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9Fllt7iuTuSOULJ 2557 

i 

Financial Highlight 2014 


^auaymrmil'u 

HJ 

Financial Statement 

2557 

2556 

2555 

(mnjT/i) 

(Thousand Baht) 

2014 

2013 

2012 

aufifwosiy 

Total Assets 

4,884,702 

4,129,636 

3,721,256 

viSa'unu 

Total Liabilities 

3,278,331 

2,496,150 

2,397,472 

dTU'US-awilBVit! 

■u s 

Shareholders' Equity 

1,606,371 

1,633,486 

1,323,784 

■nEjTJmnms'inEJ mranLLasusms 

Net sales 

1,587,379 

1,050,980 

2,060,836 

‘5'iEM‘ny 

Total Revenues 

1,644,007 

1,885,443 

2,132,303 

rnbirum 

Gross Profit 

502,329 

354,634 

755,096 

mb ('traviu) avis 

Net Profit (Loss) 

(20,571) 

302,738 

120,241 


aw'nen'uvn-amsil'u 

Financial Ratio 

2557 

2014 

2556 

2013 

2555 

2012 

awsnaTumlsavis (%) 

Net Profit (Loss) Margin (%) 

(1.25) 

16.06 

9.78 

awsnwainauLLVTUiHafiTuwoa'Mt! (%) 

Return on Equity (%) 

(1.63) 

22.65 

15.76 

a^mwa^ammitdadwisTO-nii (%) 

Return on Assets (%) 

(0.42) 

7.33 

5.61 

mbavisiHayfu (mvi) 

Earning per Share (Baht) 

(0.03) 

0.42 

0.17 

iluil'uwaeiayfu (invi) 

Dividend per Share (Baht) 

0.07 

0.07 

0.03 

a^isndTuvivla'u^adTUWEia'M'u (m'n) 

Debt to Equity Ratio (Time) 

2.04 

1.53 

1.81 

ijaan^mnjqj^da'M'u Cmvi) 

Book Value per Share (Baht) 

1.75 

1.86 

1.49 
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ais9inils:siunssums 
Message from The Chairperson 
of The Board of Directors 



uliMrnsjjjarru ulwi Junfa ulwi 
Issara Junfa mawMiIfiWfm Baba Beach 
Club wasiihjlRi^nnivrunsiruimj'U'uvinpi'unL pivi 
fna^iu'aa^a^vi^w^iLLasvii^ainfi'uuiB'u 
15 unvi paiilumpdiflojnmin 

<U u 

^a^nniiauwaniiiJiwia^viniuvifwEja'umj 
viiI^a-33jai 6 !iaainmiasLiliia'uliu^ 18 na^ 

u 

?n5T5aif5iJis < ai5ill?iaiJis < aiwa'u 




The Company has joint venture with Junfa 
company in the incorporation of Issara 
Junfa for the development of Baba Beach 
Club which will be an exciting project on 
the beautiful Na Tai beach of Phangha 
province, a mere distant of 15 minute drive 
from Phuket International Airport. This is 
an important first step of cooperation with 
a leading property development company 
from Yunnan, China which also rank No. 18 
of the People's Republic of China. 


tmpfbn asms (Mrs. Srivara Issara) 
ibssTUfmumi (Chairperson) 
ufiSVi mojaeims Ptalatliajww aim (yvmfu) 

Charn Issara Development PCL. 
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a ■ i/d 2 / 

i.'sej'u vnuwciamj 

u 1 

ul™ linqjafifiisInlailimi'M annVi (jjvmrn) 

il 2557 til'uil^nqwwasin'unn'sfuianaasianvifiiil'ssii.yif’ilyia tJtyvn 
■ulEiuiEitJisinuijJuasfmyRilMflafUmj Iflfmw'iuadvrasmwijn 
iiriibsivmT.'uvin'i flnusiffaaawnfjjvifflemaaismassinq 
nniviauviErwuMn 

uiwi 'ImfsaalfiTami The Issara Chiang-Mai, Htaaufmttl^m 
Im-ami BLU Vila vbnsia ivla 3 uas Issara Collection wnvn 
annnan-Jiljjniil'uilanail i^n^a^l'fiifm^iaiiiii^^'inanan 

u 

‘tia-urutimM 

I'uiinwginafmvia-amawuLfl'ia'inflajvnfmLjIa-a ulwaalama 

S 4/ 

fi°nm , ufmriaafn'3lg'3LLi3J?i!'»i'vmLvla 2 ^anaCmanisiviuwa 
f : mua^miasf : m3jana'3'UjanviiiianmD€'3li'3LL73J aan^linmu 

u 

miilumalaunnua-aananwinHijIfm mfl'i'ibmmvta 2 qssranifi 

u 

til^iWiilfmMilanail 2558 

uuQnufwviasdna’lMnnfmanviiJna 1,091 aruinvi jnnrm 
il 2556 wwivhffo uwmif'ufna'laa-a'uaafrint'Onvim-aHa^ 400 

u 

anuinvi ainmnuaTBnl'Ufmriaaii^flUfmviTvisia l wskraeia 
mta'iinnlgluilu nalaaTUTufias;an3JT5afiiflal , ul?n3jnaagn‘ii€'3 

u 

ll 2558 

ufwvilaiojjflanii uiwi Junta aViifa uiwi Issara Junta 
mamiunlfl^fm Baba Beach Club wail'ulramgvi'unwumj 
U'uvn^mll'^antJ-aiJJtia-a^vi^^'nLLaKvi'i'Sanna'U'uiC'umnin 

u 

mo-3 15 utm aatil'unnoanflEyn'iouintia-amg'joufian'uijfwvi 
aa-3vn!3JVii'naa''u^ira'u^‘i)€-3}jaiwaejimmaKL'S'ua''u^ii'M 18 

u 

‘iia-ia'isniajigilistnsillinoiliKtnti'ua'u 
tianauvnsiflwvinuwfiaw'u anm pirn uasmauiQjmuvin'i viru vi 

s u i u u i 1 

i <u <u 5| !/ a v o a a d V s’ qj a cu id 

gojjnija'uiia'u'ulviiiiwvianai'unafmvian'jagiflaa'ivmuviivia^'i 

SflWfinu.asiQajjM^aflJu/nmti'uvflwMta'Mnjnaasviasi'anMa'l'iJ 

i ■) 


Dear Shareholders 

Charn Issara Development Public Company Limited 

The year 2014 was critical for both world situation and Thailand. 
The populist policy and corruption cost the country dearly in every 
aspect, to name a few, the slowdown of property development 
business and the contraction in tourism business. 

The Company has delayed the Issara Chiangmai project, postponed 
the launch of BLU or Thew Talay Phase 3 and Issara Collection 
at Sathorn from middle to end of the year which received good 
responds from our customers as always. 

In the period of the slowdown of tourism business as a result of 
political problem the Company took the opportunity to embark 
on the construction of Sri panwa phase 2 which may affect our 
hotel guests on the tranquil and beauty of the hotel. However, 
the operating result of the hotel was still on the set target and 
to the satisfaction of our customers who use our services. It is 
expected that the 2nd phase of the hotel can be operational by 
the end of 2015. 

Although the Company has revenue from sales of Baht 1,091 million 
which was an increase from that of the year 2013 of 100% but the 
income realization was below our target by Baht 400 million as a 
result of construction delay in Thew Talay 1 which affect the profit 
of this year. This revenue will be realized inthe first quarter of 2015. 

The Company has joint venture with Junta company in the 
incorporation of Issara Junta for the development of Baba Beach 
Club which will be an exciting project on the beautiful Na Tai beach 
of Phangha province, a mere distant of 15 minute drive from Phuket 
International Airport. This is an important first step of cooperation 
with a leading property development company from Yunnan, China 
which also rank No. 18 of the People's Republic of China. 

I wish to thank shareholders, customers and trade counterpart 
including all colleges who jointly support the Company's operation 
in creating good quality development as we have demonstrated in 
the past and will continue to do the same in years to come. 
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saaoiunri^nssumsinsosaou 

Report from the Audit Committee 



lull 2557 flai;;n'5‘3unT3?i , 3Qii?iaijl^HS 

V V 

rmibsujjimj 7 fifi Iaei 2 Fif^tuumi 

i 

il i s "0 u i i u rru w ci a u ij ai ei ej 1 ii 5 wi u vi u 

S <U w 

q-/ a/ i s> 

ufwranTJjJibsmias 5 ra tOumTibsmi 

■t s 

■hurru w u ! vm urn s eTen m a a a u m alu 

u | n , 

m u ft in u ivi in si si u m a vnl a ua s u a mil a a u 
ii a a u u u l n a a ii a-3 n u s “5 n a D a ^ u 1 1 ? v) 

s 

M a/Q7 I C! Ud. I 

waa^a'ul^i'una^Tuwafm'ug'us^Tuwa 

aEUSinilijniiijl'ymil'uiJisiaiyink'sajiei 

In the year 2014 the Audit Committee 
has arranged 7 meetings, two of which 
were non- management meetings 
with the Auditor and 5 meetings 
were with the management, internal 
auditor as deem reasonable to discuss 
and exchange views related to the 
Company's businesses including the 
regular quarterly operational report to 
the Board of Directors 


--S~VAf 


u'lEJ'wavis leraslnpiEJs; 
MR.PHISUD DEJAKAISAYA 
ibssiumnumw'ai’o flail 
Chairman of the Audit Committee 
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iseju rhuunonu 

V 1 

uswn tnnjGcTcTsrRioaoiliuuri anna (umou) 

fiwsfmufmwnqaa'UDe^'ulwvi ‘antyaafrssi^nlsiltjj'uio <annVi 
(jjvmru) ilisnaumGfmjjfmaaiK^TUTu 3 vitu uanqnnTrwm 
mtmemB wwlnflus; wiftmbss'iufmjjn'iitmqaa'u uennsj 
unEiQviw rBwiPistfuifi nas mama mms launmiluaaiB 
fmjjmwnaaau 

flwsfmufmwnaaau 1«tJ2wivi'unviwn}jylfl£usn?ijjnn?tj1i?viT,« 
uauvunEi lAastnjjngijMiflftisfmiifmwnaaatj ?«aemaa-s 
nuTTannviuwDB^aTUfUTUfijusfmufmnnntjvianvii'WEj'iAas 
wjnavianviTHB uaswanwvianvifwGiAvi^'iJisivn'ilviEi 

lull 2557 fiEusfmufmwnaaau'lOTwHSfmtJisiminjj 7 mi 
Tap 2 a^LilufmiliK'BjjBauniiwaainjnjBIaaljjS^Lm'uiii'wyi 

s u v 

miduibsuu lias 5 nf-a iilufmiJisflui'jjjn'uw'uivniuaswwna 

1 1 u u 

aau/nailu wiufmmvijjnsaumavnlauasuani.tJaEiuflaflwiw'uvl 
Lnaatia'jnusina^ia-siiBwyiTOaaaiill'finna^Tuwan'nilg'ui'miTO 
fiwsniijjrni'ulwiiil'U'iJisanvin'lwiina i-aaiilanisa^aaill' wu 

1 1 v 

1. aaumwurmilmnal^rajnauaS'aiim^i.liiil^anil 2557 aws 

fmjjfmMnaaaulraaucmiu.asfuTl'aflnflua^anntilnEitjlimaasH 

u 

aainjajBlmla-jaaiuanl'a^aiuaTutia'j-JiifmLl'u uasfmumEH'wa 

u <u 

lumiiilwiwEiTiBua njJMiiiviiTu^aa'nnwuas^aia'uau'usann 

u 

waeuiM S-anwsin'aiJjfmmaaaaijflmnjJtmanfmwm-aiinTj 

u v 

wuilultJwnjjflannviu^nia^ngvijjnGiAasjjnwiimjfmijjywnuviein 
fmiTaiwiuia-ayialil isuuijfljmas^'ufmw'uSfmufinflia^iAas 

<U U -)J 

raaaala TOwSmiiilwwyiiajja'lw'umiH'uaEh^mEiwaaaswuuan 

u 

matiluilislG^un'U'una-ayi'uuaKwlwijnnii.lii uanannuwaauiTajB 

i <u u v 

^Mn^nufmil'asitSiiwanisiviijOT-aiifmi.lii'tia-aiJi'wyiannfm 
iilaGuaila^jjnw'siniinniijfywasiSwawfliil'al'uil 2558 

2. m^flauvnuisijijfnijflsjflnalu aajsniiufm^inaaaula 
wamanuasWflanjJWunaan'una^Tuwafmaa'uyniiisi'uimTuajj 
/naluannwwnaaaumalu il 2557 wuiwiSfmiliBLjjufmaauajj 

ii i 

fnaluanaUniaufmaauauanaliipnmjipniTuaina teitillru 
fmjjiauSaqnnwulvmaamujtJilisiS'Ufmfmjfijj/nal'u d 

ii s 


Dear Shareholders 

Charn Issara Development Public Company Limited, 

The Audit Committee of Charn Issara Development PCL comprises 
of 3 independent Directors including myself, Mr. Phisud Dejakaisaya 
who chair the Committee, Mr.Witit Ratchatatanun and Mr. Pinit 
Puapan jointly work as an Audit Committee. 

The Audit Committee has carried out its duty in accordance with 
the guideline assigned by the Company's Board of Directors and 
as stipulated in the codes of Audit Committee and in compliance 
with the regulation of the Securities and Exchange Commission 
and the Stock Exchange of Thailand. 

In the year 2014 the Audit Committee has arranged 7 meetings, two 
of which were non- management meetings with the Auditor and 
5 meetings were with the management, internal auditor as deem 
reasonable to discuss and exchange views related to the Company's 
businesses including the regular quarterly operational report to the 
Board of Directors which can be summarized as follows:- 

1. Review the quarterly financial statements and the financial 
statements of the fiscal year 2014. The Audit Committee has 
enquired and received clarifications from the management and the 
Auditor in the completeness and correctness of the financial report 
including the adequacy of its disclosure and to hear observations 
and recommendations from the Auditor The Committee is of the 
opinion that such financial report was prepared according to the 
related laws under generally accepted accounting standard and is 
correct and reliable with an adequate and timely disclosure. The 
report was beneficial to the shareholders, investor and those who 
use financial report. In addition the Auditor has reported on the 
assessment of the effect on the Company's financial statement as 
a result of the change in accounting standard which will take effect 
in the year 2015. 

2. Review the internal control system. The Committee has 
considered and gave its opinion on the report from the internal 
auditor during the year 2014 when the Company had assessed 
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S1£JvnuUS:91ll 2557 

usun anryoaas: nioaoUiuuri gnnn (umau) 


2557 wamiibalmmiimjnnal'u nwsniijjm'afi'naaaijjjflnnjj 
wunn mnmaniinnalutjawiwn AiJisaviBrawTOTOvtemW 


am) PtnajLLinyn-JilgijS^OTS-aHaiKniiiiUfmn'inuvianyii'wmLaK 
pian^manyif'wmLwiliKmpilyteimaeisiiytTu^mjjajj'uid mimru 

u 


3. nniaaimnunmulvmpmmaa-a viCinnnmiadaminsiiiii 
mum/nalu I^eiauauiiKHijIwiawwflaisini'ajjnniijIvinimnjjam 

s 

d 61 i/d V d <1/ d 6} id QJ QJ 

wmwvimmLasmnmawMammniibamwanisviiJ'tiawaaa 
nnnmaa'st'uli'uen'a *] aaaaaufianmnuwwn'uiAasfifianjjnn? 
ilgijwn'ul'unn'a'fla-an'uvilaa^wan'asiviij'nanai.nOTwafm^nm'u 
sinatiawlwi 


4. naimnunn'aa'aQaaaimnaTu Taaw’manfmna ‘iia'uwwmi 
ilfjwmi vmnmasmnmijwOTaij fmjjiil'uaais; aVmnnei4 uas 
wiJnsiijnai^afflina^nimnaaaii/naUi uaslaaiijjliuw'unn'a 
^inaaainJisanilTO'adnamaaaaii/nali! wnaiiinrajjnniemaaaij 
Smium'uarui'wyiSisiiiifmfinafiaiifnal'u'MmafflaLLaKL'mjiKau 


5. aauvnuWij1wmJgijlipnijnf)Viaj'iaQ , 'il'5avifi'nviiMaii,3^ 
aanawanviivia injJw^amvmOTawanavianvifwa Lias n.a.a. 
aaaaaunnviNnafimanwmjnnianm'UBina nufumTUntilianiJ 

cW 1 OA 

TOfinvi‘u^3 , 5Kwnm , Miii , H''yi}jl5niiiififia/i'ia , uan Swwsninjnm 

•u i 

annaaaaSmnmmm iilwil^tJgwiwnjjngviijnEjuasiTOmvi'uwtin^ 
"1 wLnaaTO-aadn'JLm-aHWLLasmufiTu 


8. wanwmaifan lauaiKWRa uasimjammmmuwaau'uai? 

II QJ 

tl 2558 mailiia'uaaafiwsfmjjfmtjlwi'lw'BaauijMannviilisfljj 

s 1 

snjjwwfla'M'U'iJisanil 2558 SwjusnTjjjnnipmafiB'ula vtannan 

V II S 

ranniilgwmii fmuiOusaisuasfmuiviinsajjDBmnaa'uuvi'u 
nan mumiLfmaiL^M m-aanmnvn ibsmeBna waauiMru 

i u ^ 

auanmawi 4579, rniasran wuemw waauiMrua'UflnaiaTm 
3315 vrfa'u'i-ajmm'imnj laaaijruana raainj'aj^fua'uanwi.a'a 

s u v i v 

vi 3844 uwulwi anilmnu aria anna iilmaaailamawiwi 

u *j 

tbsanil 2558 mawnmim 

- jjjjimaTumi'Mn'STu^ajjmimwn^najlufmfiainjaj? 
uasilaiJg'uavnjnwtiluadn'amaaaun anirndwhumih 
uasiWflniHnwntnannuunaiinunn'aijfywaanjjnlvalMa 
flnnnjjnsiiaaaTOia'u 

- fhaeuijfumbsanil 2558 mlTuannua-sil 2557 aaluaam 

4 / U 

vkmmau 

- aniln^nmiaiJiM uasraaiiiManmnaTOmamTOm 

v II v 

IjjSnnnwaijmsvilaflfin'ulataan'U'unwyi mjlvm wnavru 

u u i 

natvmi mawvknanfenmmaf^ncm wfinnuilulieiis 

«/ u i 

ImniainaaamLauia^mimmdawmnumawiwi 


6. ncu^niijjnn'aananaijllinaijvn'unniwn'ananniwmanla^n'u 

uasfmmnnnivhinamnvknanTa^rfu uasnn?vmnanniisvm4 
mjmjulwiEiaaaasvila'Uflflavlinanla^n'uinjjwinamiviS'uaanflflj 
wanajjfmwLLmvn-awail'jKlaii'umna^'ul'uil 2557 mamMirii 
?nanniMnami,ilu?nannivianmum?anuiJna5inaiAasii,ilutJisIawj 
fuaaaaulwi SnnittlawaTOuawma-aTOaaaaawunWflnniilfjija 

11 1 II U dJ 

anNtfamvmfiiiawjusniiannifmuvianviTMa uasasnavianvif'wa 

7. noisnn^nniainasaijanmimnnlaaa'n^iiuas'asaaaa 
nsasnanvulgua'sn'u uaslaunmilisii.jj'uwanniilgija^nuaa^ 
awsniijjnniainaaaiiTaainiJifaflJusuastbajJijaua^ a man 


laaainJaoisiniijjnnianaaatj'latJgOivnJnvIuasmnjjfuwaTOtjyna 

M i6} QJ dM UtU o/d 

isubmnnuaiflwsiniijjnnianafiaijyilaiiiaujjaannflaisinmim? 

H cfJ 1 

ulwn laaWannuimnjjfinunin uasflnninssjaisrna'UflB'u 

u 

flnnnmiliiaansaa'n^i.fia^aiJadisIama'awflanij'lmaa 

u 

aa'n^ivimviajjn'u aoisniiiinniainaaamiflnnmwminriEmu 
^ajjavmnnnwmawiwi Sfmjjnnaa^ waciala aaanaa-ransj 

u u 

3jnai|i , unniiiTajwfuia'3mliliJii5 , yi3jniiiiiivniiWfmmn3JLa8'3adn'3 
mawa feimmimiimnnalu mianaaaimalu viivunsauiias 
mama flnniilgwi'an'uwaaanaa^niiiK'uiinn'snnniiauananniwa 
JlnnitJgijianjjngviJjna TOn^vmmasfanwwra *] viinannunn? 
anmusifmawTH’vi 
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its internal controls under the international internal control 
framework with co-operation from the management in answering 
the assessment form for the internal control of the year 2014. The 
assessment on internal control showed that the Company's internal 
control was effective enough to facilitate a successful operation in 
accordance with the objective. 

3. Review the risk management which relate to internal controls 
by proposing the Company to establish a Risk Management 
Committee to assume the duty and responsibility of assessing the 
effect of various risk factors including consider the plan and follow 
up the operation to protect or reduce the effect on the Company's 
operation. 

4. Review the internal audit in consideration of the mission, 
operational framework, independence, manpower, and budget of 
internal audit department. It has approved the annual audit plan of 
the internal auditor in which the Audit Committee has an opinion that 
the Company has an adequate, suitable and effective internal audit. 

5. Review to ensure the Company is in compliance with statutory 
laws of Security and Stock Exchange, rules and regulations of 
the Stock Exchange of Thailand and Securities and Exchange 
Commission and related laws to the Company's business. The 
review also covers the Company's obligations to the third party in 
which case the Audit Committee has an opinion that the Company 
has strictly complied with related laws and other regulations in an 
efficient manner. 

6. The Audit Committee has reviewed related transactions 
with consideration on the entry to related transactions and 
transactions with subsidiary companies or related party including 
those substantial transactions which may carry conflict of interest 
during the year 2014 to ensure that those transactions were part of 
ordinary business representing the Company's best interest and has 
adequate disclosure with compliance to the rules of the Securities 
Exchange Commission and the Stock Exchange. 

7. Through its tenure, the Audit Committee has performed its duty 
independently and has conducted a performance appraisal on the 
Committee and individually as at year end in compliance with the 
good conduct of the Securities Exchange Commission, Thailand to 
review the completeness and adequacy in accordance with the 
Charter of Audit Committee. 


8. Considered the selection and appointment of Auditor for 
the fiscal year 2015 to propose to the Board of Directors who will 
seek approval from the Annual General Meeting of Shareholders 
for the fiscal year 2015. The Audit Committee has considered 
the performance and independence including the remuneration 
and thought it deems appropriate to propose the appointment 
of Ms.Waraporn Prapasirikul, a Certified Public Accountant (CPA) 
No. 4579, Mr.Narong Puntawong, CPA No. 3315, Ms. Siraporn 
Ouaanunkun CPA No. 3844 of EY Co., Ltd. to be the Company's 
Auditor for the fiscal year 2015. The Audit Committee has an 
opinion in relation to proposing the appointment of those Auditors 
as follows:- 

- In the past accounting period those Auditors who possess 
experience in account auditing have demonstrated a good 
standard of works and good performance. They were able 
to give advices and consultations on the new accounting 
standard with clarity and details. 

- Their remuneration proposed for the fiscal year 2015 which 
was an adjustment from that of the year 2014 was reasonable. 

- Their operations were in compliances with notifications from 
the Securities Exchange Commission and the Stock Exchange 
of Thailand in relation to the rotation of Auditors who sign in 
the financial statement every 5 fiscal years. In this respect 
those Auditors appointed for the fiscal year 2013 will be 
treated as year three of signing the audit financial statement. 

- The auditing office and those Auditors on the name list above 
have no relationship with or interest in the Company, 
management, major shareholders, or any party related to 
those mentioned. They are, therefore, independent in auditing 
and giving opinion on the Company's financial statement. 

In summary, the Audit Committee has performed all of its duty 
stipulated in the Charter of the Audit Committee as approved by 
the Company's Board of Directors with qualifications, diligence and 
adequate independent in the best interest of all interest parties 
equally. The Committee is of an opinion that the Company has an 
accurate and reliable financial report in compliance with generally 
accepted accounting standard. The Company has adequate risk 
management with suitable and sufficient internal control and audit. 
Its operation is in compliance with the corporate good governance 
and statutory laws, rules and regulations related to the Company's 
business. 
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siEJvnunnj^nssumswQisanmmouiinu 
Report from the 
Remuneration Committee 
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fi i w 0 u uvi u tj 0 ^ w i. n 0 t^ 0 ^ 0 &j i ^ iCl U 5 11 u w a a 

v 

wunsfijj aasll'vin'3'iw0'^anHnpi0‘uuyiuH 
WFmwi.vijjnss'OJcnsj'uviinvivi'UTw motgru© 
Fia!sn , n3jnTaui'wvi'W0n , 3anHfm3jm'u 6 a0u 

Every remuneration Committee members has 
paid attention to attending meeting with fair 
and reasonable consideration of remuneration 
for related parties and has considered the 
Codes of remuneration Committee suitable to 
its duty for proposing to the Board of Directors 
for consideration and approval. 


mmbsnmsS 1m 
Pravesvudhi Raiva 

‘Uissnunwsniiunnimnmnfl'nmm'M'u 
Chairman of the Remuneration Committee 
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Dear Shareholders, 

The Remuneration Committee consists of 3 Directors who are 
independent Directors as follows:- 

1. Mr. Pravesvudhi Raiva 

Chairman of Remuneration Committee 

2. Mr. Phisud Dejakaisaya 

Remuneration Committee 

3. Mr. Niti Osathanugrah 

Remuneration Committee 

The Remuneration Committee has considered and proposed 
necessary and appropriate remuneration for the Board of Directors 
and other sub committees and management from the Managing 
Director upward by thoroughly and reasonably studying additional 
information in related matters with an encouragement on each 
individual Director to express their view independently according 
to the duty stipulated in the Codes of Remuneration Committee. 

In 2014 there was one meeting of Remuneration Committee to 
consider the remuneration for the Company's Board of Directors, 
other sub committees and management from the Managing Director 
level upward by adopting criteria which have been agreed in 
advance with the Managing Director in accordance with objectives 
including financial operation, achievement on long term strategy 
and operational achievement in relative comparison with the set 
target. In addition there have been conducts of self-assessment for 
Directors and individual high level management in consideration of 
Directors' responsibility, size of business and the on-going economy 
including the operation in relation to the operating results and 
the comparison to remuneration in other companies of the same 
industry. The Director's remuneration has been disclosed in this 
Annual Report. 

Every remuneration Committee members has paid attention 
to attending meeting with fair and reasonable consideration of 
remuneration for related parties and has considered the Codes of 
remuneration Committee suitable to its duty for proposing to the 
Board of Directors for consideration and approval. 
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Business Outlines 


A ssnonanvoviuswn 

The Company's core business 



5 •a n si ■n aj un a a vnl jj yi f iai fl m a'tn ej 
property development for sale 



tpnal'mi.'ajj 
hotel business 
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11 V 
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u 
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MS/ *=» 6) 2/ 0/ V cs 0/ cj cj 2/ <u M s/di 
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sinaviantia'fdiwiaa sinqwaiunaa'avnljJviiwEjiflainEi sinaWwn 

is s 

anflniantfn^nmasflUEjfmfh sinali-fimj uaKsinafinjIvnilm'afm 

us s 
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s 



a •a n almt i a a m n a tu n ^ i u ua a a u a m “5 m 
office and retail space for rent 



5 , 5nafim1vn , 5la , 5-3nT5aa-5vn1jJvifiAialmLnna-3VjU“i 
ua s a 1 wi mn ej a la ^ 

property management services for property fund and 
its related companies 


The Company has revenue from property sales including land and house 
subdivision and condominium unit which represent 70-80% of revenue from 
rental and services provided in office retails space of Cham Issara Tower and 
Charn Issara Tower 2 office and shopping center which earn around 5% of 
total revenue. The hotel operation contributes 20-25% while the remaining 
5% comes from other revenue such as service fees for utilities in property 
project, unrealized net profit from property investment, project management 
fees for projects in affiliated companies and other revenue. 

The Company's core business is property development for sale, office and 
retail space for rent, hotel and property management services for property 
fund and its related companies. 
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■u 
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1. Property Development for sale. 

There are 10 current projects as follows:- 

1.1 Baan Sita Wan project at Pakchong, Nakorn Ratchasima 
is a residential resort amongst natural surroundings. 
The 27 rai project site consists of 2 and 3 bedrooms 
house designed by Habita and incorporated construction 
innovation from SCG Heim of Japan resulting in a 
structurally sound housing product which is also 
environmentally friendly. The house features internal air 
circulation enabling a clean and dust free living and energy 
saving technology such as heat insulation in both external 
wall and under the roof. There are also spacious moon 
terrace built into each house. There are a total of 52 houses 
with total project value of approximately Baht 880 million. 

Baan Sita Wan is a project developed by Cham Issara 
Development PCL part of the property of which has 
been sold since the 4th quarter of the year 2012. The 
construction is underway and the transfer to customer 
can be made in the beginning of 2014. 

1.2 The Issara Ladprao is a large scale residential condominium 
on 5 Rai land plot on Ladprao road between Ladprao Soi 12 
and Ladprao Soi 14. The Baht 2,500 million project comprise 
of a 49-storey building of 561 units. The project is located 
just 300 meters away from Ladprao's MRTA. The Company 
has launched the project in the third quarter of 2007 and 
has an accumulated sale to date of over 95% and the 
entire project is expected to be sold out by the year 2015. 
This project is developed by CIN Estate Co., Ltd. which is 
a subsidiary company. 
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1.3 ISSI Condo Suksawat, the latest brand of Charn Issara 
Group on Suksawat road nearby the planned BTS station, 
purple line. The 24-storey building on 4 rai site offer units 
ranging from 21 square meters to 55 square meters under 
the price range of around Baht 1 million. The project is 
packed with common facilities such as a large lobby, a 
luxury swimming pool, and sky garden with fresh breeze 
up the rooftop of the building. A superior security system 
features key card with an absolute control of entry and 
exit to and from the building. The project was launched 
in early 2013 with good feedback. Currently sales exceed 
70% and the construction which is undertaken by Italian 
Thai Development PLC progressed to the completion of 
bore piling while the building construction is expect to be 
completed by the end of 2015. The project is developed 
by CIN Estate Co., Ltd. which is a subsidiary company. 

1.4 Sri panwa Project A Baht 5,000 million vacation home 
and hotel on 80 rai on Cape Panwa, Phuket. The project 
site is surrounded by sea view and islands. Target market 
for Sri panwa are foreigners and Thais who seek resort 
home on the world's renown resort destination of Phuket. 
In the year 2013 the Company has sold the hotel part of 
Sri panwa which was consisting of 21 rai 55 square wah 
of land with buildings including Pool Villas, Family Suite and 
Luxury Villa total 38 units and 7 units of service apartment 
together with its facilities related to the operation of Sri 
panwa hotel to Sri panwa Property Fund. The Company, in 
turn, hold 30% of the units sold by the Property Fund and 
lease back Sri panwa Hotel for 15 years of operation with 
agreed fix rental. Inthe present, the Companywill develop 
7 villas in phase 4 of the vacation home of which 2 villas 
worth a total of over Baht 300 million have been completed 
and one of those has been sold. In addition the Company 
is in the development process of hotel consisting of 30 
Pool Suite to meet the increasing demand of tourists. The 
construction is expected to be completed and operational 
by the end of 2015. 

1.5 The Issara Village is a new concept townhome allowing 
living in natural surroundings. There are nice garden and 
swimming pool in tranquil environment. The limited 35 
units of tuck away with exceptionally privacy in a functional 
building where pets are welcome. Issara Village is located 
on Petchkasem Road Km. mark 212 close to Cha- Am 
intersection. The 4 rais site is a mere 300 meters walk to 


the beach surrounded by 5 star amenities of established 
hotel brand such as Viranda, Springfield at Sea, Regent 
and 5 minutes drive to Palm Flill Golf Course. The Baht 
160 million project which was launched in December 2010 
has almost been sold out with only last remaining 7 units. 
This project is developed by a subsidiary company, Charn 
Issara Vipaphol Co., Ltd. 

1.6 Baan Thew Talay Phase 1 (Aquamarine) Project is a 
baht 2,000 million villa style residential condominium 
project on the white, clean sandy beach of Cha-am Huahin 
is a joint efforts of two renowned companies, Charn Issara 
Development, a long standing, experienced property 
developer and Saha Group who is renowned for lifestyle 
creation to develop a residential project and make dream 
come true. Fully equipped with facilities targeting B+to A 
market segment, the 13 rai site of 57 meters beachfront 
is only 10 minute drive from Hua Hin. A group of row rise 
buildings, 4 of four-storey buildings on the beach front and 
1 fifteen-storey building further in from the beach giving a 
total of 270 units of 1 -3 bedrooms with floor space of 44-193 
Sq.m, available at the price range of Baht 2.9-40 million. 
Every unit carries a unique character of being surrounded 
by lush green landscape while the sea view is enhanced 
in a functional space. The architecture is conceived on 
Natural Contemporary concept by the renowned Habita 
Architect. Over 85% of this Baht 2,000 million Baan Thew 
Talay has been booked. The project has been handed over 
to customers since the 4th quarter of 2014.The project 
has won two International Property Awards on Best 
Condominium and Best Leisure Development of Thailand. 
The project is developed by a subsidiary company, Issara 
United Co., ltd. 

1.7 Baan Thew Talay Phase 2 (Blue Sapphire) A luxurious 
new beach front lifestyle with distinctive detailed, well 
thought out design. The function and useful space has 
been combined with an aim to fill in happiness of owner's 
family who own the utmost luxury residence by the beach 
for a well balance lifestyle. 

On the site of 15 rai there are 2 four-storey buildings and 
1 fifteen-storey building with unit type ranging from 35- 
151 square meters of 1-3 bedrooms of total 421 units 
combined. Starting price is baht 2.4 Million. The building 
and its vicinity is outstanding with Aqua Contemporary 
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Tfwnnnbsjjnw 1,800 anninvi ilaaonMaaTOuannan 
50% Tai-annin anannaniin laialnii 2558 launnid 
a^nnnnnlnnnniiftm iiuliaais anna wiiinniwieiaa 

1.8 Insoms BLU iflnflenlajjiuojjvmnanffawaannaa* 
Inn-anniaainn'V'i ■UTU'MTvnsLa Aqua Marin Lias Blue Sapphire 
aa'uIaSmau'MmaaDa-aiiiiKmalyia^lafiiin-jnaaa'ail 
iianann The International Property Awards tia-ainwi 
■njjaaais; anna wvminnaa^vmnvnTOlninovina 
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tiMnnai^nmiaanilnannan laatauaaanmaanuiiii 
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ibnn?a(Atoll) uanwn aTanila maain^imannneina^visi.a 
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ibaanoi 90% tiafflii'MlmtjnwviajalaajjanmvianflnLiimjiw^'u 

u 

tin m Siemens lias Samsung Life Insurance iiinan 
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Boutique Hotel tuunufcmiuflfmj'in LLaslafulua'uajnaWnLniinni 
liisnaiinannili-mnmii'umlaiiiatjIaaH Pool Villa anuTU ll na4 
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style by the renowned Habita Architect. Inspired by water, 
the architecture shows unique water features such as 
lotus pond and freeform swimming pool which are well 
integrated into the lush greenery of the landscape. The 
Baht 1,800 million project which is sold by more than 
50% is expected to be completed by 2015. This project is 
developed by a subsidiary company, Issara United Co., Ltd. 

1.8 BLU project is the subsequent residential condominium 
project following the two quality projects namely Baan 
Thew Talay Aqua Marine and Blue Sapphire, the best 
condominium in Thailand which won awards for two 
consecutive years from the International Property Awards. 
Developed by the Issara United, the outstanding landscape 
by Cha Am beach was conceived from the lifestyle concept 
of living on atoll similar to Maidive. Featuring a charming 
tropical seaside living, the first step on BLU will make you 
feel the stylist luxury yet humble entrance architecture 
amongst trees and shrubs connecting entrance and lobby 
with a view angle open up to the enormous swimming pool 
surrounding the building. The 21-storey buildingon 7 rai of 
beach front site house30-60 square meters 1-2 bedrooms 
with a starting price of only Baht 1.89 million is expected to 
be completed by 2017. This project is developed by Issara 
United which is a subsidiary company. 

1.9 Issara Collection Sathorn project is a luxury 7-storey 
residential condominium packed with premium 
qualifications on the golden location of Sathorn road. This 
is another outstanding development of Issara Group who 
won awards in property developments both in Bangkok 
and resort destinations of this country. The limited 33 
units consist of 2-3 bedrooms and 3 bedrooms duplex. 
The Issara Collection Sathorn is ideal for family living with 
spacious space of European kitchen and Thai kitchen in 
some units, high ceiling clearance exceeding generally 
accepted standard and usable space exceeding 100 square 
meters in each unit contribute to the homey atmosphere 
for resident. Luxury lifestyle is fulfilled in some units with 
private elevator and individual interior decorations. This 
project is undertaken by Cham Issara Vipaphol Co.,Ltd. 
which is subsidiary company. 


1.10 Located in Amphur Muang, Chiang Mai province, 
the Issara Chiang Mai project is a luxury residential 
condominium consisting of 4 seven-storey buildings 
with a total 448 units. Each unit is designed for maximum 
function to satisfy everyone in the family. Unit sizes 
range from 35-70 square meters of 1-2 bedrooms at the 
starting price of Baht 1.89 million. There are numerous 
facilities namely large lounge, library, Jacuzzi, freeform 
swimming pool, an exercise room, jogging track, parking 
and 24 hours security services. This project is developed 
by a subsidiary company, Charn Issara Vipaphol Co.,Ltd. 

2. Office building and retails space for sale, long 

term lease and rent: Charn Issara Tower on Rama 4 and Charn 
Issara Tower 2 on New Petchburi Road. The Company manage 
a total of 34,513.29 Sq.m, of lettable space which comprise of 
the Company's space of 3,825.61 Sq.m, and 30,687.68 Sq.m, of 
contracted management for Bangkok Commercial Property Fund. 
As of year ended 2013 occupancy rate was 90% of total rentable 
space with leading tenants such as Siemens, and Samsung Life 
Insurance for instance. 

3. Hotel business Charn Issara Residence Co.,Ltd. which is a 
subsidiary company has embarked on a hotel business at Sri Panwa, 
Phuket province in the 3rd quarter of the fiscal year 2006. The hotel 
is categorized as a boutique hotel under the brand of Sri panwa. 
Started with 11 pool villas the hotel was granted a hotel operation 
license for the operation of 18 rooms and later another 23 units of 
pool villa in phase 3 have been added on. The total facilities were 
completed in the year 2009 and was well receptive by both Thai 
and foreign guests. Later in the year 2012 the Company has sold 
the hotel part which consists of 21 rai 55 square wah of land and 
buildings including pool villa, family suite, 38 units of luxury villa, 
and 7 units of service apartment together with all related hotel 
facilities to Sri Panwa Property Fund while the Company hold 30% 
of the units issued by the Fund and lease back Sri panwa hotel for 
15 years of operation under the agreed fix rental. 

4. Office building management, management 
of condominium juristic person/housing juristic 
person and property project management 

the Company was appointed by Bangkok Commercial Property Fund 
as Property manager and Assets manager for the Fund's assets 
including office suites in Charn Issara Tower and Charn Issara Tower 
2 totaling 30,687.68 Sq.m, for a period of 10 years. In addition, the 
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1. unwi mnnjaaans; mamflud anna ibsnaimnnawuui 
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aanunnuyinviamanoa daauuaansvrinnnnnmiun “Irannimwunn” 
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wnauaniianannn uaswanwi Pool Villa, Family Suite Lias Luxury 
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iiiunaulnmuaunuoalviai umuadinau 5 In uuauuanmnm 
nsvrinn naaaomnm 12 nas anminm 14 naulamuau an 47 

•u 

nu l anmn a°nunu 561 aw dnnaonaonunaldMiwiuaoMnoo 

<u 

man 300 am uamlnnnnnnibsiuoai 2,500 anuunvi naisuaalu 

<u 1 <u 

nsunnnnnnlaunnnuiMldnuanmu.asmflnnasanunnniMmnnnn 

u 

lHuil 2557 uasjLSapfutJ 2556ldunnniiiwntnnnnnn §ot naula 
ananad uunuduanlviunannaunnfljaaans; uwuuanaoad Inanu 

i i «/ i 

aonunnMnanaauindasiwnuluaunw anmnumnuan 24 nu 

u 

umuad 4 In dudlnaaanandannflwnw 21 wn.u. an 55 cw.u. 

i 

lunwunnmanundnunvi wunndnafiainnvnianviudaounann and 

i 
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company has been hired by International Resource Development 
Co., Ltd. to manage its financial and accounting affairs as well as 
its development projects. 


condominium and housing estate which the Company and its 
subsidiary develop such as Baan Issara Rama 9, lssara@42 Sukumvit 
and the Issara Ladprao for instance. 


For the management of condominium juristic person or housing The company has investments in the following subsidiaries 

juristic person, the company and its subsidiaries manage associated companies and Property funds as follow 


Company Names 

Total paid 
registered 
Capital (million) 

Total shares 

Par value 

(Baht) 

Shareholding 
Percentage % 

Charn Issara Residence Co., Ltd. 

140.00 

1,120,600 

100 

80.043 

C.i.n. Estate Co., Ltd. 

250.00 

1,500,000 

100 

60.000 

Charn Issara vipaphol Co., Ltd. 

6.00 

29,996 

100 

49.993 

Issara United Co., Ltd. 

80.00 

399,996 

100 

50.000 

Sri panwa Management Co.,Ltd. 

30.0 

300,000 

100 

80.043 

International Resources Development Co., Ltd. 

1,897.95 

3,034,534 

100 

15.989 

Hida Grill Co., Ltd. 

13.00 

47,060 

100 

36.20 

Bangkok Commercial Property Fund 

1,000.00 

33,300,000 

10 

33.300 

Sri panwa Hotel Property Fund 

2,001.83 

60,054,900 

10 

30.000 


There are a total of 7 subsidiary companies and 
related companies as follows:- 

1. Charn Issara Residence Co., Ltd. develops property for 
sale, it is currently developing a 1,600 million baht on 60 rai and 
villa project known as "Sri panwa" Phase 3 and 4 a 1,500 and 1,400 
million baht on approximately 15 rais of land at Cape Panwa in 
Phuket. The construction of 3 phases has been completed. There 
are remaining 7 units of residence villas under development of 
which 2 have been completed and one of those had been sold. Of 
those 7 units 5 have not been built yet. In 2012 the Company has 
sold the hotel part which consists of 21 rai 55 square wah of land 
and buildings including pool villa, family suite, 38 units of luxury 
villa, and 7 units of service apartment together with all related hotel 
facilities to Sri panwa Property Fund while the Company hold 30% 
of the units issued by the Fund and lease back Sri Panwa hotel for 
15 years of operation underthe agreed fix rental. The Company has 
developed a new hotel phase which will be an additional 30 rooms 
of pool suite room type to meet the increasing demand of tourists 
travelling to Phuket. Construction is expected to be completed and 
operational by the year 2015. 


2. C.I.N. Estate Co., Ltd. is engage in property development 
for sale. The company is developing The Issara Ladprao which is 
a large scale condominium on 5 rais site between ladproao Soi 12 
and Soi 14, The Baht 2,500 million project comprises of a 47-storey 
of 561 units which locate only 300 meters away from Ladprao 
MRTA. Currently the project is under transfer to customers and it is 
expected that sale of remaining units can be closed by 2014. Early 
in the year 2013 there was a launch of ISSI Condo Suksawat, the 
latest brand of Charn Issara Group on Suksawat road nearby the 
planned BTS station, purple line. The 24-storey building on 4 rai site 
offer units ranging from 21 square meters to 55 square meters under 
the price range of around Baht 1 million. The project is packed with 
common facilities such as a large lobby, a luxury swimming pool, 
and sky garden with fresh breeze op the rooftop of the building. A 
superior security system features key card with an absolute control 
of entry and exit to and from the building. The project was launched 
in early 2013 with good feedback. Currently sales exceed 70% and 
the construction which is undertaken by Italian Thai Development 
PLC is expected to be completed by the end of 2015. 

3. Charn Issara Vipaphol Co., Ltd. is engage in property 
development for sale. There are three current developments namely, 
the townhome, Issara Village. A new concept townhome allowing 
you to live close to the nature, surrounded by a beautiful garden 
and swimming pool. The limited 35 units is privately tranquil with 
highlight on its functional design in natural surroundings. For pet 









20 


S1£JvnuUS:91ll 2557 

usun onryoaas: nioaoUiuuri tfnnfi (umau) 


wan uas/lnaTOvnaivitM 300 urn unvianunna 4 In unaaan 
analnmnjj 5 am ran tn-mnimnan ailmvtaauaa? Inmnnlranvi 
uasvmannannnnaaiJnanBa men 5 uivi ananaanTan-annn 160 

•u 

annnnvi vnanWwnlvimiawnnanwanni,ilnmTOman thaon 

i 

fumaawEw 7 awssma Tan^mnw 2 launlan^mn Pi aaans 

•u i 

ratHlvin 1 iilnaanlamnanviniJnsinanantjanfinn 7 ■tru 4 anann 

*u 

annnnwa-awvuja 570 ana TamiaasaMannnnnaanuunatra 

<u u 

tnajQanaiviafmWaaa'wuvi'lwlatJisilawa^aa viw ivtantna 

1! <(J 1 

tiannnjjatraa-avinanlnAnannnn TaaannnnaiAannnnjja'ti'lnuun 

ii i 

1-2 vfa-anan “tinna 35 - 70 mm nnamnnan 1.89 annnnvi vinan 
annviPnna-sa°nnianm}jasannviannviAnt] wa-aTawnnalviai vta-aana 

<U <1 

annm ansmnnnavJnvIanjj wa-aaannna-anna am vtaaanatina uas 

i u 

nsnnnfmnamjJTJaaAfiliAaaA 24 tntw aaslfl^fmanaalmri 

i 

IflUfmaaais naaiaavu anvin lOuflanlaSmawnanflEifM 7 m 

u 

auwnvinn mau'wfajjaQaflajajjOliisiaij'wliSau nnvhiaviawa-a 

•u 1 

annanvm amanasannannamvinaflmjjflnAvijjnOTa'mai warm 

i 

Bmanannwtnn-annntiawnnj aaaisnfil mwmnmamMinn 

«/ 1 U 

aannnnnvinvimmlnnn^vm aasiSa^tnaaimd manvamia-a 

i 

nJnsTvwantiannnmvTO 33 sw wnbsnananmmn 2-3 vfa-anan 

u 

uasunnamaa 3 vfa-anan aaans naaiaatin anvin ffaivunsiiln 

u 

ijn , uanvi! , iia'5aiiflfiam'3uyfa!'3mamwa'un5nwn'3'aa'3wa'3afi w 
unnasnnan uasaHvial'U'un^aw nswvh-aannsh uasvinvia-anm 

■u u 

nnanmnnnnwvaniteaovijjnmnnnnn 100 Annn-aaiAntia-auaasonA 

*3 U 

ann-anmnnanvknJnnnnlmnwaaanflti LvraannmnJnannan taman 

<u u u 

lavjalaaanvinvinn nn-atinajjaviaannan uasanua-aadn-a-aa-anajann 



4. ufan nnniaans anna laEJinaqnnnnnHanuSamjnsvrin-a nnwi 
‘intyaaans; PknaaiJajnvf anna (uvmru) rfunnwi avwamvinan 
anna (uvnuu) uasnnwi law amaafim'mmna anna (uvnun) 
i-ainlnvinannnaa'n-anin-a'tnn-ajjntnnnnn ibsnansnnavminn 

u 1 

aa-avnnajviTwmviaTO {laanunna-avifimn 3Tnn-annna-aa£ivi nu.209 

i u 

a°nmawa°n lau.fi Tan-annnnnnvbvi;;i,a ivla 1 (Aqua Marine) rain 
wifllfa'uma'uIaSmaualaanaanjjaannnn 2,000 annnnvi annnnn 
antia-aa^nntiannjjatiAnn maflanmjewjjanmnsflminnnfl-aia nn 

i u 

vinvi 13 In Piannwia vmnnm-a 57 oian wnoannanijjawnwnmtj-a 
10 nnvi ananiila^mu.'u'uia'uismjnn^iaa^fumjvi'unvinai'waiilafu 
waMTO-aTOvnalaam-aLaim ibsnanantiannnn Low Rise4w4 
anann nas 15 w l anann annvfafflnunn 1-3 vfa-anan vmvbnna 
44-193 annnmian nnnanmnwan 270 ana nnaninnanvi 2.9-40 

u 

annnnvi lanannnjantaai.An'ija-avinEjna aalaiiaajjlilanamnu 

i u 

iraraauvi-anjjyiAnlAtjnan uauilanm-annaiAnnnnviW'avfa-avisiLa 

u 

AnmnnKaana-aanAnnannaniJunnAA Natural Contemporary 
aanunnlaannwi snnan viJraaian-alan-annnnnnwvisuanAnAnn 
asni,ani.analni) 2557 tkannjjaaAaa-auannin 80% nnnnannma 

i 


PfnnaanvnnnvnvifcPruanna ann International Property Awards 
ana 2 aa Best Condominium Lias Best Leisure Development 
of Thailand anvifulfi^nniulmluIauniijjaviBHiArianflniAein 

u 

a-aualanamavi 4 tia-ail 2557 Tan-annnwaa-almnTAn-annnihnvb 
visLa ivia 2 (Blue Sapphire) nnvinvi 15 In ntranavnailnsnaiiana 
annanann iilnanannan 4 m aa-aanann uasananna-a 15 tin l ana 

u <u 

vfa-awnunn 1-3 vfa-anan vmvbuna 36-159 annn-ainan nnanmn 
wan 421 ana nnanrajanvi 2.9-21 annnnvi wlannnnnaanunn 

u 

ath-aana-anajlnalaa Aqua Contemporary laa Habita Architect 
nnwiaanilnnamaa-ata anaun-annanalaannanann nnnnnvisLa 
a-unaaajjananManannjjIntia'SannLLaKiAiinniUnLwnDan 

u 1 

aannnaisnnan-aannmLaBaiBnnannnilyn-aaani; wautlajjujja-aW 

u 1 

4/ 07 M St/di O 07 07 ^ «! dj V Vc$ rfi e? 

wanaalaanannimanajinma-ainaanaan ann-aannjjnanmnviw 

u <u 

Laannn5ii3J‘anaLLnaaanana-3ii'3njj anannasLianianalnil 2558 nas 
lai-snninanjjlaLLrilaii'Snnn BLU LilnaanlaSmannmanaaaaann 
aanlan-anniaainnYi nnnnnytKia Aqua Marin Lias Blue Sapphire 
aanlanLnannanaatia'nliKmalytawlafinn-jnaaa-ailflanann The 

i 

International Property Awards wutwvi nnnaaans anna wmmn 
aalvnnjjyifnai3JDnavnat)Ba°nnana-anmLaBLilnannanIaaLanana 


ilsnnfj (Atoll) Laniiin naarla maafn-ainnannnaDa'TOSLaLDanan 
majjlilanaiannnnvianlvia ma^nnnunnwmnnln BLU anjasla 

i 

anwannnnnmtaumMaaw^annilaannnnw^mannnnnana 

u 

'mnnjlnnaalvmj yiaaanannvin-amaaaiinyijja^wnanKlnjjjjnnann 

a/ u 1 

anannn-3 lanaajjananannmnnmnannjjnjjlnmannmwanaan-j 
Lmai4 unwnw 7 In nnwavnaanaananna-a 21 wj vfanwmiiu 1-2 

•u 

waman 'wnntmna 30-60 annn-unan nnanniilmantianlanna innan 
mtw 1.89 annnnvi ananna^nanianalnil 2560 lan-annnnanann 
2559 


5. DTavi anvinnn lUJmaujn'M anna ilnsnansnnannvnnlnrLnn 

i 

laalnil 2556laaawuni5Vi!inmaiiinIn4anufi1wunnannna4vinmjj 

i 

aa^wnnvinv^nmnnanwunn nmjjjntjIvinniilnnsEisuan 15 illan 
nanwna-jnanjjnlaana-jnnln 

6) mwvi amaaninwiLua I'aanvi anaaaiiiu'U'M anna iln^nan 
snnaminnaewvinliJVifwOTBiina tlaannSnannannnvi'ajnn 926 In 

i i 

atilnannannjjnnannnamS nannn-aannlatnalilHna'jjnnwvi 

u i u 1 

a-3 vnnnan iln^nnai 400 In' wtfnnnnlavminnitlnanni] 

i 

lillanlvmj'naalnilnsmalvia nannnnnnonvranniilnnadanaej 

0/1 u 

LLasannnnaa'vi Lilnan 

7) nni?vi Ba^ nna a°nna ibsnaonnnnnnnanvnn laaaaawn ma 
nnn 5 nnnnan 2557 lannjjnnnnwvi sanMn mamana-aa anna 

i 

Uaanndnsnansnnaaotnanannmmaaansvminan 2 nnmmnnn 

1 1 U o/ ■) 

aalvoi 



Annual Report 2014 
Cham Issara Development Public Company Limited 


21 


lovers, pet is allowed at Issara Village. The 4 rai site on Petchkasem 
road Km mark 212 is surrounded by many 5-star hotels such as 
Viranda Resort & Spa, Springfield at Sea, Regent and is only 5 minute 
drive from Palm Hills Golf Course. This Baht 160 project is now ready 
for moving in with the remaining 7 units. The second project is The 
Issara Chiang Mai which is a luxury, 570 units condominium in 4 of 
seven-storey buildings. Each unit was well designed for highest 
functional space allowing plenty of rooms for enjoyable experience 
of every family member. A selection can be made from 35-70 square 
meters of 1-2 bedrooms. At the starting price of Baht 1.89 million, 
the unit comes with a variety of facilities, be a large hall, library, 
jacuzzi, a freeform swimming pool, an exercise room, a jocking 
track, a car parking lots, and 24 hours security. The latest project is 
the Issara Collection Sathorn project, a luxury 7-storey residential 
condominium packed with premium qualifications on the golden 
location of Sathorn road. This is another outstanding development 
of Issara Group who won awards in property developments both 
in Bangkok and resort destinations of this country. The limited 33 
units consist of 2-3 bedrooms and 3 bedrooms duplex. The Issara 
Collection Sathorn is ideal for family living with spacious space 
of European kitchen and Thai kitchen in some units, high ceiling 
clearance exceeding generally accepted standard and usable space 
exceeding 100 square meters in each unit contribute to the homey 
atmosphere for resident. Luxury lifestyle is fulfilled in some units 
with private elevator and individual interior decorations. 

4. Issara United Company Limited is a joint venture between 
Cham Issara Development PCL., Saha Pattanapibul PLC. And ICC 
International PLC all of whom are well recognized. The joint venture 
is for the purpose of property development for sale. Currently the 
Issara United is developing 3 projects located on a site at Km. mark 
209 Amphur Cha Am Baan Thew Talay Phase 1 (Aqua Marine) is a 
baht 2,000 million villa style residential condominium project fully 
equipped with facilities targeting B+ to A market segment. The 13 
rai site of 57 meters beachfront is only 10 minutes drive from Hua 
Hin. Low rise buildings, 4 of four-storey buildings and 1 fifteen- 
storey building are erected diagonally to the beach for maximum 
sea view. There are 270 units of 1-3 bedrooms with floor space of 
44-193 Sq.M. available at the price range of Baht 2.9-40 million. 
Every unit carries a unique character of being surrounded by lush 
green landscape while opening up forthe sea view. The architecture 
is conceived on Natural Contemporary concept by the renowned 
Habita Architect. The project which is booked by more than 80% 
won 2 International Property Awards from International Property 


Awards being Best Condominium and Best Leisure Development of 
Thailand. This project has been handed over to customer since the 
4th quarter of 2014. The second project is Baan Thew Talay Phase 
2 (Blue Sapphire), the site of 15 rai by the beach house 2 four-storey 
buildings and fifteen-storey building with unit type ranging from 
36-159 square meters of 13 bedrooms total 421 units combined. 
The design in Aqua Contemporary style by the renowned Habita 
Architect is inspired by water resulting in unique water feature 
such as lotus pond and free form swimming pool which are well 
integrated into the lush greenery of the landscape opening up sea 
view in the natural surrounding making up a natural ambience. The 
project is expected to be completed by 2015.2558The third project 
is BLU, the subsequent residential condominium project following 
the two quality projects namely Baan Thiew Talay Aquamarine and 
Blue Sapphire, the best condominium in Thailand which won awards 
for two consecutive years from the International Property Awards. 
Developed by the Issara United, the outstanding landscape by 
Cha Am beach was conceived from the lifestyle concept of living 
on atoll similar to Maidive. Featuring a charming tropical seaside 
living, the first step on BLU will make you feel the stylist luxury yet 
humble entrance architecture amongst trees and shrubs connecting 
entrance and lobby with a view angle open up to the enormous 
swimming pool surrounding the building. The 21-storey building on 
7 rai of beach front site house30-60 square meters 1-2 bedrooms 
with a starting price of only Baht 1.89 million is expected to be 
completed by 2017. 

5. Sri panwa Management Co., Ltd. is engage in hotel 
management which established in 2014 for rent back Sri panwa 
hotel from Sri panwa hotel property fund to manage in the next 15 
years by fix rental as per contract. 

6. International Resource Development Co., Ltd. is develops 
property for sale. Its land bank of 1,026 rais is located near the 
Suwannaphum Airport. Part of the land bank of some 400 rais has 
been sold to King Power Group who develop the land into the largest 
Polo Course in Thailand, in addition there will be golf course and 
residential development as well. 

7. Hida Grill Co., Ltd. is a joint venture between Charn Issara 
Development PCL and Honmono Restaurant Co.,Ltd. It's carry on 
the business for restaurant which established on June 5,2014. This 
restaurant is in Charn Issara Tower II building on New Petchburi road. 
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S1£JvnuUS:91ll 2557 

usun airyoaas: nioaoUiuuri tfinfi (umau) 


TRSoasnona'uuswn nj 31 suonnu 2557 

i 

Company Groups Structure as of December 31, 2014 


inwi inojasms fkblaiJmwi ainei (uvnm) 

Charn Issara Development Public Company Limited 


r 


ultra ‘H'lfijasiaiis; LaamFimi anira 

Charn Issara Residence Co., Ltd. 80.04% 


imivi 2922/199 ouuirmySiMvd mrwMrtet) iwnErtmi rt^ivttn 10320 
tvilfim : 0-2308-2020 Lvnail : 0-2308-2990 
tbsi/ivisifit] : wnano^tvn^uytfnemeine 

9immias , HQflmvmwuiEi : Mummy 1,400,000 MUirnniMUfii: 100 inn 
2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 
Tel : 0-2308-2020 Fax : 0-2308-2990 
Business : Property Development for sales 

Number and Type of share sold : 

Common Share: 1,400,000; Par Value 100 Baht 




in $vi fl.la.iaiuamira annei 

C.l.N. Estate Co., Ltd. 


law 2922/199 tiuumimjiMviii iiirmmnstl itifimEJim-a niunvn 10320 
Lnifim : 0-2308-2020 Tynan : 0-2308-2990 
tbstnvisinn : mmiaaiMiiuniHEJiviatnEJ 

ahunuiiasimnMuvmMthEi: Muaimy 2,500,000 mu ynfhtfunt 100 tnvi 
ihisiiljjsjafh 

2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 
Tel : 0-2308-2020 Fax : 0-2308-2990 
Business : Property Development for sales 

Number and Type of share sold : Common Share : 2,500,000; 

Par Value 100 Baht 


ulyvi fllmm umuaimra anrra 

Sri panwa Management Co.,Ltd. 100% 


lam 2922/199 atwmn'j'uiMMii uwu'Mnsal iwMimiyM ninwn 10320 
IvilPtmi' : 0-2308-2020 Tnian : 0-2308-2990 
tlisinnsifiti : olvnilimiu 

anunuiias'HuinMuvmMihEi : yruaimy 300,000 vjuynrrtyjuat 100 inn 
2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 
Tel : 0-2308-2020 Fax : 0-2308-2990 
Business : Hotel Management 

Number and Type of share sold : Common Share: 300,000; 

Par Value 100 Baht 


ultra amFia^t'U'ammsi Iristh moasiaLluj'ira annei 

International Resource Development Co., Ltd. 15.989 % 


law 2922/200 oumwiuiFiVitvd imuranstl iwnimmi niunvri 10320 
Tnifim : 0-2308-2020 Tynan : 0-2308-2990 
tlisuvnsinti: waiuiaaiMmuninEJiviaTiEJ 

aTummas'BQaMUMaivruia: Muaimy 18,979,500 mu uaniMuai: 100 tnr 
2922/200 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 
Tel : 0-308-2020 Fax : 0-2308-2990 
Business : Property Development for sales 

Number and Type of shares sold : 

Common Share 18,979,500; Par Value 100 Baht 


u1i?vi 'tnEijafiaiis ofimwa anm 

Charn Issara Viphaphol Co., Ltd. 49.995% 


tarn 2922/199 ouuiwntnnWh’d imimmstl iwmiejutm niiinvn 10320 
Ty] 10 m : 0-2308-2020, Tnian : 0-2308-2990 
tbsuiyiqina : ymiuiaainmuniwEJiviainEJ 
ahunuiiastmaMunthMuiEi : wusnucy 60,000 mu ynfhvrum: 100 tnr 
2922/199 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 
Tel : 0-2308-2020 Fax : 0-2308-2990 
Business : Property Development for sales 
Number and Type of share sold : 

Common Share: 60,000; Par Value 100 Baht 


ultra ?0JJ3fifiiis tf-ina 

Issara United Co., Ltd. 50% 


law 2922/94 ouuimiuiiMmu iiwunnsjH iiktoiejutm fiimm 10320 
Tniam : 0-2308-2020, Tynan : 0-2308-2990 
tlistnviBifiti: miuiaainnunTWEJmainEJ 
ahuiuiiaswnnun’rinuiEJ : nuaimy 800,000 mu uaanMuas; 100 inn 
2922/94 New Petchburi Road, Bangkapi, Huay Kwang, Bangkok 10320 
Tel : 0-2308-2020 Fax : 0-2308-2990 
Business : Property Development for sales 
Number and Type of share sold : 

Common Share: 800,000; Par Value 100 Baht 




uliSVi mz nla ^ 0 nnV) 

Hida Grill Co.,Ltd. 36.20% 


law 303 "a.iwuinm 61 umiiJiunfi itoiIisiih niunvn 

imitliuifl HimJisnH niunvn 10250 

Tnifim : 0-2718-1922 Tnian : - 

ilisi/iM5ina : ihuainm 

ahunuiiastmaMunthMihEi : 

nuaimy 130,000 mu jjamnua;: 100 inn 

303 Sir Pattanakarn 61, Prawet.Prawet, Bangkok 10250 

Tel : 0-2718-1922 Fax : 

Business : Restaurant Number and type of shares sold; 

Common Share : 130,000; Par Value 100 Baht 




n0fflunuafi4vn?unTwduh4n0n 

Bangkok Commercial Property Fund 33.33% 


law 989 anmiaEmJvninaf nuumisniu l 

unnilnuTU iwUnihu niunvn 10330 

TniffWM : 0-2659-8888 Tnian : 0-2659-8860-1 

tlisi/insina : nainunuaainnunTHEJ 

aiununasnuinMunthmhei : 

ynhantru 100,000,000 vnha uamnuiEJas: 10 inn 

989 Siam Tower, Rama 1 Road, Pathumwan, Pathumwan, Bangkok 10320 

Tel : 0-2659-8888 Fax : 0-2659-8860-1 

Business : Property Fund Number and type of shares sold; Units 
of investment 100 , 000,000 Par value 10 Baht 


na-iii'unjjafl-ivnijjvif'wulii-mlijjfll'wim / sri panwa Hotel Property Fund 30.00% 


lyiEJvnahfEJ thin wanii aimi 3 tru 21, 22 lam 19 nuuTWifton iiiiwmani iwiamni niiintn Tniffwn: 0-2949-1500 Tnian: 0-2949-1505 
tlismnsina : nainunuaainnunimE) ahuiuiiasimeiymnaiMuiEi : nuiuainu 200,183,000 nibu uaniMuiuas; 10 inn 
SCB Park Plaza Building 3,21 st , 22 nd Floor 19 Ratchadapisek Rd., Chatuchak Bangkok Tel: 0-2949-1500 Fax:0-2949-1505 
Business : Property Fund Number and type of shares sold: Units of investment 200,183,000 Par Value 10 Baht 
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TnsdcfsiosnEjM 
Revenue Structure 




The Company's revenue can be classified as follow: 


Cmbti: fhinnvi) / (Unit: Million Baht) 



2557/2014 

2556/2013 

2555/2012 

2554/2011 

ibsuvnnalR 

Type of Revenues 

VI 2/ 

mmei 

Revenue 

% 

VI 2/ 

rimei 

Revenue 

% 

n 2/ 

nm.0 

Revenue 

% 

VI 2/ 

mmfl 

Revenue 

% 

Biuliwnnniinua&vmjJvilViu 

Revenue from sales 

1091.6 

66.4 

545.9 

29.0 

1,665.7 

78.1 

712.3 

64.6 

■siEjlmnrinuasmmT 

Rental and service income 

81.3 

5.0 

93.3 

4.8 

91.5 

4.3 

85.3 

7.7 

nulminmuJisnaunamili^traj 

Revenue from hotel 

414.4 

25.2 

411.7 

21.8 

303.7 

14.2 

240.5 

21.8 

mliai nni^n jj Plimm 

Gain on Sale of Sri panwa Hotel 

- 

- 

767.1 

40.7 

- 

- 

- 

- 

ml'5aviBviff'3ljiin^TOannMtja'3vitjafi'3vniJJvif'yiu 
Unrealized gains from Investments properties 

- 

- 

- 

- 

19.1 

0.9 

- 

- 

TnulmnBTTmfiuaJUTvran'u 

Management fee income 

5.3 

0.3 

4.9 

0.3 

7.6 

0.4 

9.4 

0.9 

M s'-ai 

■nEjUiauq 

Other incomes 

51.4 

3.1 

62.5 

3.3 

44.7 

2.1 

55.9 

5.0 

BnjjBiEjlawatJ 

Total Revenues 

1,644.0 

100 

1,885.4 

100.0 

2,132.3 

100.0 

1,103.4 

100.0 


iQinuiemsmiuussng 

i 

inwi ff'afm'u'Ufmfn'wnis^tjfiai/n'wiia^ijTu^sm iramnenn 
anm?i fiauIwSmEijjmaaEian^EiIniAiJJismj 6 am ananiaTun-anu 

•u 

uasflftifnwiaw'ii'ulfm fl^ulwvifla'iniil'uilaaa'l'Ufmuaiiiaiia^ 
■ulwviviwTUJjn wtJ ■ulwSi'dnvijjnaviasmi'unsina'l'uIfii^nni'un'u 
wisnflti aauIaSmaumafmanfla ihwimnsTfnfl uasnam? 
Inuiuria'hJ ifia^anmjlwiil^m'UfmjJwa^fmiia^aeHvnljjyifwa 
I^iata'vnK^mai^amLinl'uajLliiI^pisliladT^'ama-j ilisnaunu 
nniiinlfii^fmvi'wnanfi'aassnuma'Mn'lwwu'UTJTUuasu'uisM istau 

•u 

nmtnaiil'unflnwfnjjTaamml'sW uwanwfuanfniamjmnu atm 
flnmmljjaa^aaa'anijmyi'ul'unniwanflTalvijj 8 ! luikami inwi 
a'32la < tiana5 , 3fiaanaT3amJn'3Tulm'Bn uwimamifkfln'uvmn 
anflkmu ulwvi^m'ilnviunal'Ufmwaanw'uwlmSa'Jwnnanfnflw 
srimi rau vnvm tot WEulmivile/iinfl urfuyftmSs^Tflmavre 

<u <U 

■wuvivijlfmfijj'unfijjfisimn lanan-atSa-a uasakunflliilviEUjnn lap 
m'unauanmT'a'viT-JTurainalaili'unaT'ja'ja^LLasSfmaimwpi 

2 *u *u 

(Lifestyle) lavnspn 


Business objective 

The Company emphasize in maintaining quality of housing, resort, 
residential condominium, 6 stars hotel, office building and quality 
of services which is consider a success factor in past years. The 
company wishes to pursue the development of residential housing 
project, residential condominium, resort home and hotel business 
as it sees the continued growing trend in residential type of 
development. While the residential development can be in low rise 
and high rise at the price level which allow profit the office rental 
is however not feasible for the investment in new building. The 
Company is therefore not expanding its office rental business but 
concentrate in expanding the residential business with a target to 
develop not too large projects in tourist destinations such as Hua Hin, 
Cha Am, Chiang Mai or Phuket and urban area where transportation 
is convenient. Target audience for those development are working 
age with moderate to high income who has individual lifestyle. 
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S1£JvnuUS:91ll 2557 

usun onryoaas: nioaoUiuuri gnnn (umau) 


iMEJFmuiaEJd 

Risk Factors 


1. noiui^aoisGonoiuaiis^vovirnsomshmiuums 
oagruuansrnupiooiurmsNU iiaruamsmiDuonu 

v "• 

vo\iusi5n 

lull 2557 uiwa£iiKVi'ii^fmii'aanI?i , 5'3fm 10 Tan-arm ns 

u 

Im-ami Ifwrmaa'uTamiOT “The Issara Ladprao” uaslm-ami 
aauTamuaii “ISSI Condo Suksawat” Im-armaa'uTamutJjj 
“Issara Collection Sathorn” w^seil'uni-uvmuvn'um Tan-arm 

■u i 

aauTamuou a aaais iTO-alid a-aatma^maiija-a awfaiTO-alid 

u 

Tai-armij'i'uaaTU w-aaEivi sm.nanJnn'o'a-a a-avnauaii'i'Min 

u 

Trarmajnuwimnanrnd "fllwim” ivla 4 w uviaumm wviipi 
mna Tm-armynTuTau aaaisnaiaa w TOvna sm/iausiBn Smipi 

u 

liman Tm-armaauTaMuaajornna'iri'ifl irmvbvisia l (Aqua 
Marine) ijhuYbvisia 2 (Blue Sapphire) uasTan-arm BLU fl-aiilu 
aauTamuauwimnanrnfl aaiutnavnawa^ anuiawa°n wmipi 
ivmul wunu TaafluafinTm-armibsinai 2,700 anuinvi 1,900 
anmnyi 700 aTUinvi 1,700 anuinvi 800 anuinvi 1,400 anuinvi 
160 anuinvi 2,000 anuinvi 1,800 anuinvi 1,500 anuinvi 
5mia°nau annuaniiatia-aTai-anniiwanuasSwannsviija'ajjnus 
rmiluiiaswarma^iuu-anuiia-aulyviluaunfia ath-atananu 
Ia , 5'3nT5un l 0afn-na!0LiaKyit]0£ja-33j0iiWanmLLaillLLn l Iai'3nT5 

n 

“The Issara Ladprao” Tm-armaauTaHuajjmnanmfl ihuvbvisia 1 
(Aqua Marine) iiasTm-armvmuitijj aaannaiaa anuTfn-arm 
fllwuqnluivJavifiiiluunuvmonpl'aan'uq'u 7 via-auaan 1,400 anuinvi 
lariaafn-aiaimian 2ua-a uasinaliluinanunu l via-a anuTm-arm 
ihuamu 0til , uiiKVi'in-3nn , 5ri0afn'3lat)3JiindTua'3}j0iiHniianm 

<u <u 

nan anuTan-armmwaaanannasriaafn-aiaiaiiasa-auauHnuanm 

n 

laa-aualonunavi 4ua-ail2558 iiluaulil 

2. noiui^ao9innisTnushiswunlhioiluoinis 
cfiunoiu iiarithTsdiisuiniwousms 

LU0-30nniiiwiLil'uwii1'vi'iiyif'vioai!t)0'3n0-3yi'uii3j0awii3jyii'vio 

•U 1 

un-anan wibsnawqawuviWwntuanflniflnfyeaaisvi'rcuaf 
6,742.64 ann-amcn uas anflnmncyliasnsvmnai 2 23,945.04 
ann-aiim ?w 1 wiwa^u 1 vni'li?laMnjji'dnvijjnaD 0 'an 0 ^viu*i a trail 

i 

nawaaaisasnanwawiliJijIvniMuwiI 2546 iiluauin inwila 
ulvmviuvIlaaan'aSibsavismyi uaslawaibsTOTuanmihviajntJ 
aaaaan uasiSaiaaua-avnajj 2556 unwimTnmnumvTunnunivra 
invm ^'lnna-jyiuiiiijaa'iviilijyifHol^LLiJjmmn'i ?-auiwianmhti 
Imrina-aviuna-anann ibsnauanaviauanunu 21 li 2 mi 55 «toi 

■i 


viiaua-ailanain-a uasviawn Pool Villa, Family Suite nas Luxury 
Villa 0 TUTU 38 ejua uaswa-awmiJU Service Apartment anunu 
7 ejua nasa-aa^untjainjjasaonan-a 6 ] vknannurmibsnaiinarra 
Ti-aunuflimm TaaCnsasnanm 15 il wuiwiasaa-atintmnm 
anuvimviuaBS-aunwifinannasanuniauivmTTaunuanuilnviajntj 


3. noiuiaaomumsrioasivirnsvims 

rmriaain-aTan-armflfinnmaa-avianaifiaTOlawanrianuauviu 


vinmn'aain-a rmtinaLmamn-a-anu aamnvallflan-a-anu nasistis 

i i 

nanrmriaaln-a 
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1. Risks associated with the success of new 
projects crucial to our financial status and 
performance. 

In the year 2014 the Company is developing a total of 10 projects 
namely; a residential condominium project, the Issara Ladprao 
and ISSI Condo Suksawat in Bangkok, Issara Collection Sathorn in 
Bangkok, The Issara Chiang Mai is in Ampur Muang, Chiang Mai 
province, Baan Sita Wan project at Pak Chong, Nakornratchasrima 
province, a vacation home project, Sri panwa phase 4 on Cape 
Panwa, Phuket, a townhome project, Issara Village on Cha Am 
beach, Petchburi, Baan ThewTalay 1 (Aqua Marine) and Baan Thew 
Talay 2 (Blue Sapphire) and BLU project which are also residential 
Condominium on Cha Am beach. Those projects each has a project 
value of approximately Baht 2,700 million, Baht 1,900 million, Baht 
700 million, Baht 1,700, Baht 800 million, Baht 1,400 million, Baht 160 
million, Baht2,000 million, Baht 1,800 million and Baht 1,500 million 
respectively. Success of those projects will have a material effect on 
the Company's future financial position. However, the Issara Ladprao 
condominium project. However, there are completed projects which 
have been handed over to customers namely The Issara Ladprao, 
Baan Thew talay Aquamarine and Issara Village townhome while 
on the Baht 1400 million 7 villas under development at Sripanwa 
phase 4,2 villas have been completed one of which has been sold. 
Baan Sitawan is under construction with partial completion some 
of which have been handed over to customers and the remaining 
is expected to be completed by the 4th quarter of 2015. 

2. Risks associated with managing rental space 
and lease the hotel for operation. 

In the capacity of Manager of the Bangkok Commercial Property 
Fund whose assets consisting of a total rental space of 6,742.64 
Sq.m in Charn Issara Tower and 23,945.04 Sq.m, in Charn Issara 
Tower 2, the Company need to attain the Fund's target. However, 
from its historic performance since 2003 the Company has managed 
those spaces effectively and achieved the benefits meeting with 
the target. In August, the Company has leased Sri panwa hotel 
from Sri panwa Property Fund whom the Company has sold such 
assets to. The assets leased back consist of 21 rai 2 ngan and 55 
square wah of land including buildings; Pool Villa, Family Suite, 38 
units of Luxury Villas and 7 units of Services Apartment together 
with related hotel facilities. The lease term is 15 years while the 


Company have to pay agreed rental in which case the Company 
expect to be able to meet target. 

3. Risks associated with project construction 

There is risk associate with project construction which can be 
deriving from every cost of construction, shortage of labor, standard 
of workmanship and construction time. 

Construction cost is an important cost element in property 
development. There are problems of escalating construction cost 
and shortage of skilled labor which affect quality of works to be 
handed over to customer. 

In construction bidding the Company shall select large contractor 
who has reliable profile such as Italian Thai Development PLC and 
enter into a lump sum fix price contract which help the Company 
reducing the risk of variable construction materials and labor cost 
resulting in a good grip on cost control as experienced in the past. 

The selection of material for a project is important. The Company 
shall get in touch with various suppliers for bidding of materials 
allowing the project to benefit from reasonable material cost. In the 
course of bidding for construction works the Company shall control 
material costs by inquiring those costs in advance enable the cost 
control in line with the set budget. 

In addition the Company has develop the design of Baan Sitawan, 
Pakchong-Khaoyai by adopting a construction technology known 
as Modular in conjunction with SCG Heim to reduce risk of labor 
shortage, quality of construction works and to increase the control 
over construction period. 

4. Risk associate with acquisition of land for 
development. 

The Company has not maintain a land bank without project 
as it is believed that land acquisition can always be made under 
reasonable price and term from seller as it is well recognized for its 
trust worthy and also benefit from connections of management. In 
addition those lands acquired through joint venture enable a good 
term which is based on market price and special term resulting in 
a competitive edge base on development costs. 
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Shareholders 

List of the company's top 10 shareholders including number of shares and percentage as of May 9,2014 


Name of Shareholders 

Number of Shares 

% Total Shares 

1. Mr.Songkran 

Issara 

211,201,680 

29.33 

2. C.I. Property Co., Ltd. 

90,831,600 

12.62 

3. Mr.Jessada 

Lertnantapanya 

55,314,800 

7.68 

4. Ms.Karatphet 

Issara 

20,212,500 

2.81 

5. Mr.Ditawat 

Issara 

15,825,822 

2.20 

6. Mr.Ritthirong 

Boonmeechoti 

12,000,000 

1.67 

7. Thai N.V.D.R. Co.,Ltd. 

11,718,000 

1.63 

8. Mr.Suthus 

Khanjaroensuk 

10,405,800 

1.45 

9. Mr.Sathit 

Sangkiet 

9,618,000 

1.34 

10. Mr.Wallop 

Sangkiet 

8,316,000 

1.16 

11. Others 

274,555,396 

38.11 

Total 

719,999,598 

100.00 


Major Shareholders Group as of May 9,2014 


Name of Shareholders 

Number of Shares 

% Total Shares 

1. Mr.Songkran Issara 

211,201,680 

29.33 

2. C.I. Property Co., Ltd. 

90,831,600 

12.62 

3. Ms.Karatphet Issara 

20,212,500 

2.81 

4. Mr.Ditawat Issara 

15,825,822 

2.20 

5. Mr.Vorasit Issara 

4,127,604 

0.57 

Total 

342,199,206 

47.53 


Dividend Policy 


The Company and its subsidiaries has dividend policies to pay no 
more than 40% of its net income on specific financial statement 
after corporate income tax each year as dividend. However, 
many factors shall be taken into consideration before decision on 
dividend is made such as operating results and financial status, 


the company's liquidity, business expansion, and other factors 
related to management of the Company. With consent of the 
Board of Directors the dividend payment shall be voted upon in the 
shareholders meeting. 
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The following are dividends that the Company paid to its shareholders from 2009-2014: 



*Restated 

Note: Year 2008-2011 calculated from total number of shares of 120 million shares at Baht 5 par value 

Year 2012-2013 calculated from total number of shares of720 million shares at Baht 1 parvalue 

Management Structure 

The Company's management structure consists of 4 Committees Board of Directors 

including the Board of Directors, the Audit Committee, Board of 2014, The Board of Directors was composed of 9 members as 
Remuneration Committee and the Management Team as details follows:- 


as follows: 

Name 

Position I 

1. Mrs.Srivara 

Issara 

Chairperson 

2. Mr.Songkran 

Issara 

Chief Executive Officer / Managing Director 

3. Mr.Pravesvudhi 

Raiva 

Chairman of Remuneration Committee / Independent Director 

4. Mr.Niti 

Osathanugrah 

Remuneration Committee / Independent Director 

5. Mrs.Linda 

Prasertsom 

Director 

6. Mrs.Teeraporn 

Srijaroenwong 

Director 

7. Mr.Phisud 

Dejakaisaya 

Chairman of Audit Committee / Remuneration Committee and Independent 

Director 

8. Mr.Witit 

Ratchatatanun 

Audit Committee / independent Director 

9. Mr.Pinit 

Puapan 

Audit Committee / independent Director 


The authorized director of the Company is Mr.Songkran Issara sign 

with Company's seal affixed 

Responsibilities of the Board of Directors 

1. Manage the company in compliance with the objectives, rules 
and regulations as well as shareholders' in an honest manner 
and with the aim to contribute to the benefit of the Company. 

2. Determine the company's direction and control all business 
operations in accordance with the related government entity's 
rules and regulations. Assuringthe disclosure of information to 


shareholders and related entity as well as perform transparency 
management to achieve company optimal benefit. 

3. Determine goals, policies, and financial projection as well as 
perform good corporate governance in order to achieve 
the company's policy except for assignments that required 
shareholders' consent before execution. Such assignments 
includes assignments that required shareholders' consent by 
the law or nay change or void of any agreement relating to 
company's rental services or any allocation of tasks to other 
persons to manage the company, any change in the Article 
of Memorandum and the Article of Association, merger and 
acquisition, and change in the rewarding system. 
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The Board of Directors may nominate a group of management 
to perform any task assigned by the Board of Directors as well 
as appoint a managing director. 

The Board of Directors may establish a management team or 
delegate control to other person to manage the company 
under the Board of Directors' supervision. However, the control 
delegation could only be executed with shareholders' approval 
from the shareholders' meeting attended by the audit committee 
and any objection from the audit committee must be noted in 
the meeting report. The delegation must be accompanied by 
responsibilities and limitation of the control and must not be 


delegated to the persons who would lead to confliction issues 
with the company and its subsidiary. 

6. Consider the approval of company and its subsidiary's assets 
as assurance or guarantee. 

7. Consider the approval of company investment as well as joint 
venture in expanding its business. 

8. Consider for approval the issuance of power of attorney in the 
Company. 

Audit Committee 

The Audit Committee consisted of 3 members as follows:- 


Name 

Position 

1. Mr.Phisud Dejakaisaya 

Chairman of Audit Committee / Independent Director 

2. Mr.Witit Ratchatatanun 

Audit Committee / Independent Director 

3. Mr.Pinit Puapan 

Audit Committee / Independent Director 


The Company's Audit Committee has the following responsibilities 

and duties to report to the board of directors: 

1. Monitor to ensure accuracy and adequate disclosure of the 
Company's financial Statements, by coordinating with the 
independent auditor and the management executives who 
are responsible for preparing the quarterly and yearly financial 
reports. 

2. Monitor to ensure appropriateness and effectiveness of the 
Company's internal control and internal audit systems and 
consider the independent of internal audit department including 
giving consent in the appointment, transfer, dismissal the chief 
of internal audit department or other department responsible 
for such internal audit. 

3. Monitor the operations of the Company's business practice in 
compliance with the Securities and Exchange Laws, the rules 
and regulations of the Stock Exchange of Thailand, or related 
business laws. 

4. Consider for selection and propose an independent person to 
perform the duty of the Company's Auditor including attending 
non-management meeting with the Auditor at least once a 
year in consideration of the trustworthy and adequacy of the 


resources and workload of such auditor's office including 
experience of the person assigned to audit the Company's 
account. 

5. Determine proper and complete disclosure of the Company's 
information in cases of related transactions or lists with 
potential conflicts of interests in compliance with rules and 
laws of the Stock Exchange of Thailand to ensure that such item 
is reasonable and representing the Company's best interests. 

6. Perform other duties as assigned by the Board of Directors and 
approved by the Audit Committee and for the advantage of 
consideration on any advice on the Company's operation, the 
Audit Committee may engage specialists of particular area of 
expertise on the Company's expenses. 

7. Prepare reports on the activities of the Audit Committee to be 
included in the company's annual reports. The reports must be 
signed by the Chairman of the Audit Committee. 

Remuneration Committee 

On February 25, 2011 the Board of Directors has approved the 
appointment of a Remuneration Committee to consider appropriate 
remuneration for Directors and Management. The appointment was 
made up of 3 Company's Directors as follows:- 


Name 

Position 

1. Mr.Pravesvudhi Raiva 

Chairman of Remuneration Committee / Independent Director 

2. Mr.Phisud Dejakaisaya 

Remuneration Committee / Independent Director 

3. Mr.Niti Osathanugrah 

Remuneration Committee / Independent Director 
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Duty and responsibility of the Remuneration Committee 

1. Establish guidelines and conduct performance appraisal on the 
Board of Directors, Sub Committee and Managing Director on an 
annual basis. The results of which shall be used for remuneration 
consideration with reference to the agreed criteria with the 
Managing Director which is subjective. This includes financial 
results and works related to the long term operational strategy. 
The report on performance appraisal shall be submitted to the 
Board of Directors for consideration and the Chairman of the 
Board of Directors shall inform the Managing Director of the 
Board's resolution. 


2. Consider the remuneration for the Board of Directors, Sub 
Committee and Managing Directors which include monthly 
remuneration, meeting allowance, annual bonus for submission 
to the Board of Directors and/or the shareholders' meeting 
for approval. 

3. Perform any other works as may be assigned by the Board of 
Directors in relation to the remuneration of Directors and senior 
executive. 

Management Team 

The management team consisted of 4 persons as follow:- 


Name 

Position 

1. Mr.Songkran 

Issara 

Chief Executive Officer and Managing Director/Acting Assistant Managing Director on 
Joint Venture Project / Acting Assistant Managing Director on Operational Support 

2. Mrs.Teeraporn 

Srijaroenwong 

Deputy Managing Director / Acting Assistant Managing Director on Project Manage¬ 
ment and Development 

3. Mr.Ditawat 

Issara 

Assistant Managing Director on Business Development/Acting Assistant Managing 

Director on Sales and Marketing 

4. Mr.Weerachai 

Wijittanakul 

Acting Assistant Managind Director on Accounting and Finance 


Responsibilities of the Chief Executive Officer 

1. To be a chairman of all managers. 

2. To approve all operation plan of every department. 

3. Follow up the operation to conform the plan and assigned policy. 

4. To approve any request from every department which over 
power of them. 

5. To approve investing plan or new business before submitting to 
the board for approval. 

6. To approve annual expense budget and over limit from budget. 

7. To participate with another manager to divide reward which to 
be approved from Board of Directors. 

8. To consider merit, appointing, transferring, punishment, 
discharging or recruiting managers. 

9. Have power to assign to anybody as a temporary representative 
when can not work together with the power to assign to another 
person to do as per consideration. 

10. The power to authorize for the above mention except the 
approval of connected transaction as per definition of the office 
of the securities and exchange commission. (SEC). 

Remark: The aforementioned power assign to the representative 

can not approve the connected transaction which may have conflict 

of interest with the company or its subsidiaries. 


The Company's Secretary 

To be in line with the corporate good governance the Board of 

Directors has resolved to appoint Mrs.Suwanee Akkravarawong 

as the Company's Secretary since August 13,2008 with roles and 

responsibility in accordance with the Security and Stock Exchange 

Act as follows:- 

1. Responsible for the monitoring and giving advises to the Board 
of directors and management on regulations to be followed on 
the principles of good corporate governance. 

2. Responsible for the arrangement of Board of Directors' Meeting 
and Shareholders' Meeting including assisting the Board of 
Directors to monitor the compliance with those resolutions 
and arrange an orientation for the newly appointed directors. 

3. The report and filing of the Company's information such as 
Director's registration, notice and minutes of meeting, annual 
report, reports on related transactions by Directors and 
Managements and the filing of the copy of report on related 
transactions in accordance with section 89/14 to the Chairman 
of the Board of Directors and Chairman of the Audit Committee 
within 7 days from the date the Company has been reported. 

4. Coordinate with governing departments such as the Stock 
Exchange of Thailand and oversee an accurate disclosure and 
report to those governing departments and general public in 
compliance with laws. 

5. Coordinate with departments in the Company to follow the 
Board's and Shareholders 'meeting resolutions. 

6. Organize an orientation for newly appointed Director. 
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7. Perform any other duty assigned from the Company and in 
accordance with the announcement of the Securities and 
Exchange Commission. 

Nomination of Directors 

The directors of the Company are nominated by the Board of 

Directors because the Company does not have the Nominating 

Committee at present. Nevertheless, the Company has laid down 

guidelines on the appointment of board of directors as follow:- 

1. Board Directors shall carry out their duties according to the 
laws, the objectives and the Articles of Association of the 
Company, including the resolutions of the meeting of shareholders. 

2. At every general shareholders meeting, one third of the directors 
shall vacate their office. In case the number of outgoing 
directors cannot be divisible by three, the number closest to 
one-third shall apply. 

3. In case the general shareholders meeting passes a resolution 
that any director be vacated from office before completing his 
term, there must be votes of not less than three-fourths of the 
number of shareholders with the right to vote and attending the 
meeting and whose shares altogether are not less than one-half 
of the number of shares held by shareholders attending the 
meeting and have the right to vote. 


4. One shareholder is entitled to one vote per one share. 

5. Each shareholder must use all of his votes under (4) to vote 
for the election of one or more persons to be directors. However, 
he may not cast votes for any candidate more than the other 
candidates he has voted for. Person with next highest votes will 
be voted for director to the number equivalent to the number 
of desired directors or required directors in such election. In 
the event of tie vote on persons who has next highest votes 
has exceeded the number of required directors the Chairman 
shall exercise a casting vote. 

In the recruitment of Managing Directors the Board of Directors 
shall consider the recruitment from person with full qualification 
possessing knowledge, skills, and experience relevant to the 
Company's operation. Such candidate must understand the 
Company's business and able to achieve objective and target set 
by the Board of Directors. 

Remuneration of the Executives 

Financial Remuneration 

(1) Directors' remunerations for the year 2014 consist of meeting 
allowance which had been paid as salary in accordance with 
meeting attendance as follows:- 


(Unit: Baht) 


Name 

Position 

Board of 

Director 

Audit 

Committee 

Remuneration 

Committee 

Total 

1. Mrs.Srivara Issara 

Chairperson 

960,000 



960,000 

2. Mr.Songkran Issara 

Chief Executive Office / 

Managing Director 

420,000 



420,000 

3. Mrs.Linda Prasertsom 

Director 

420,000 



420,000 

4. Mrs.Teeraporn Srijaroenwong 

Director 

420,000 



420,000 

5. Mr.Pravesvudhi Raiva 

independent Director/ 

Chairman of Remuneration 

Committee 

420,000 


20,000 

440,000 

6. Mr.Niti Osathanugrah 

independent Director/ 

Remuneration Committee 

420,000 


10,000 

430,000 

7. Mr.Phisud Dajakaisaya 

independent Director / 

Chairman of Audit Committee / 

Remuneration Committee 

420,000 

300,000 

10,000 

730,000 

8. Mr.witit Ratchatatanun 

independent Director/ 

Audit Committee 

420,000 

180,000 


600,000 

9. Mr.Pinit Puapan 

independent Director/ 

Audit Committee 

420,000 

120,000 


540,000 
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(2) Executives 

Executive's remuneration have been separated to two period due to Organize restructure in May 2014 as the following details: 


(Unit: Baht) 


Remuneration 

Month / Year 

Number (Person) 

Amount (Baht) 

Salaries & Bonus 

January-May 2014 

5 

18,012,260.00 


June-December 2014 

4 

17,080,210.00 

Total 



35,092,470.00 


Note : Other remuneration for management: the Company has 
arranged to set up the management's provident fund where the 
Company has contributed at the ratio of 5% of salary. During the year 
2014 the Company has paid up such provident fund's contribution 
for5managementtotalBaht1.43 million. The Company has fixed 
a non cash remuneration for Chairman of the Board of Directors, 
Chief Executive Officer and Managing Director, Deputy Managing 
Director which is the Company's car. 

Supervision 

It is important for the Company's operation to be effective, 
transparent and trustworthy. The Board of Directors has emphasized 
on good corporate supervision to increase competitiveness and 
shareholders' confidence including those of investors and related 
parties. It has supported the honest management with an underline 
on competitiveness, value added to the business and creating a 
sustainable growth. The internal audit and controls has been taken 
seriously including an equal treat to shareholders and beneficial 
parties with business ethic to avoid any conflict of interests. There 
has been an adequate disclosure, suitable risk management with due 
recognition on pertaining risks in doing business. Good corporate 
governance has therefore been given an utmost important and 
become a necessary part in doing business which may be classified 
asfollows:- 

Chapter 1 Rights of Shareholders 
The Board of Directors recognized the right of shareholders 
especially their fundamental rights such as the right to buy and to 
sell or transfer share, the right to share profit from the operation, 
the right to receive adequate information of the business, the right 
to attend meeting and exercise its voting right in the shareholders' 
meeting for the appointment or dismiss of Director, the right to 
appoint an auditor and the right in other businesses which will be 
affected such as dividend payment, the composing or amendment 
of the Company's regulations and the Articles of Association, capital 
decrease or increase and the approval of extra ordinary items. 

The Board of Directors shall arrange for shareholders to receive 
regulation and process to attend meeting as well as giving adequate 
information for consideration of each agenda prior to the meeting 
with enough lead time allowed. This includes made available the 
opportunity for shareholders to propose agenda and gives right to 
assign proxy to attend the meeting on one's behalf, allows question to 


the Board both during the meetingand submitting question in advance. 
The Board of Directors has therefore set out the following guidelines 
for practice of the Company in relation to shareholder's right as follows:- 

1. Shareholders'Meeting 

1.1 The Company has a policy to encourage and facilitate all 
shareholders including institutional shareholders in 
particular to attend the shareholders' meeting. 

1.2 The Company shall furnish information regardingdate.time, 
venue and agenda of the meeting with clarification and 
reason stated on each agenda or as a reference for the 
agenda as stated in the notice of ordinary general meeting 
of shareholders and extra ordinary general meeting of 
shareholders or in the enclosures of the notice of meeting 
which is sent via registered mail to shareholders at least 
14 days prior to the meeting as well as published on the 
Company's website. 

1.3 The Company shall facilitate shareholders in attending the 
meeting and vote by arranging a convenient meeting 
venue for easy access of shareholders. These days the 
Company organizes meeting at the Company which is 
accessible by car, BTS, train, and taxi boat. 

1.4 The Company has allowed shareholders to propose 
question on the Company in advance before the meeting 
and notify all shareholders through the Stock Exchange of 
Thailand and on the Company's website. 

1.5 The Company has organized a proxy form a, b, and c for 
shareholderto use as thought fit. In addition, the Company 
has also proposed the name of 3 independent Directors 
as an alternative for all shareholders to assign proxy to. 

2. Practice on the day of shareholders' meeting. 

2.1 The Company has a plan to adopt technology in organizing 
shareholders' meeting such as in registration, counting 
vote on each agenda to enable fast progress and accuracy 
of the meeting. 

2.2 All Directors shall endeavor to attend all shareholders' 
meeting if not engaged in other necessary business to 
allow shareholders to make enquiry on all questions. 

2.3 The Company will put each business on vote at a time in 
the event that any agenda carry several businesses such as 
the appointment of Director and the fixing of Director's 
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remuneration. 

2.4 The Company considered appointing an impartial person 
to count or supervise vote counting in the annual general 
meeting of shareholders or extra ordinary general meeting 
of shareholders and to announce the voting results to the 
meeting with record in the minutes of the meeting. 

2.5 The Company has arranged to have a ballot on all agenda 
no matter how important they may be for transparency and 
to be used as evidence for further inspection in the event 
of doubt or disagreement. 

2.6 Chairman of the meeting has allocated timeforall 
shareholders to voice their opinions and make enquiry on 
unclear issue to the meeting on every related issue to the 
Company, both directly and indirectly. 

3. The preparation of minutes of the meeting and disclosure of 

the meeting's resolution. 

3.1 The Company has prepared minutes of the meeting in details 
with note of clarification, voting process with voting results 
announced to the meeting before the meeting convene. 
There is an opportunity provided for shareholders to make 
enquiry with the record of such enquiry and its respective 
response including name of the person who made enquiry 
in the minutes. There is a voting result of each agenda 
showing the number of those voted for, against and 
abstained as a percentage of all shareholders attending the 
meeting. There is a record of Directors attended the meeting, 
absent with apology, all staff from different department 
attended the meeting as well as those others in attendance 
such as auditor, financial or legal advisor for instant. 

3.2 The Company has disclosed voting results of each agenda 
of the annual general meeting of shareholders and extra 
ordinary general meeting of shareholders by the meeting 
date or on the next working day on the company's website. 

Chapter 2 Equitable Treatment of Shareholders 
The Company's Board of Directors has a policy of equal treatment 
to all shareholders, including those shareholders who are also the 
Company's management, shareholders who are not the Company's 
management and foreign shareholders. 

The Board shall arrange to convene shareholders' meeting by 
treating all shareholders equally. The Company has a policy to give 
an opportunity to minority shareholders to propose candidate for 
Director at least 4 months in advance. There is also an opportunity 
for those shareholders who cannot attend the meeting by oneself 
to appoint a proxy to attend the meeting and cast vote on one's 
behalf. The minority shareholders will also be given an opportunity 
to propose additional agenda prior to the date of shareholders' 
meeting. 


The Board of Directors has a measure to prevent its management 
to use insider information for personal or others' interest. The 
Company's Directors and managements are required to disclose 
its connected transaction including those of related parties for 
the Board to consider if there is any conflict of interest and if 
decision made was of the Company's interest in this connection 
the Company's Director or management who has interest in the 
connected transaction shall not involve in the decision making for 
such transaction. 

The Company's Board of Directors has set out the following guideline 
for equal treatment to all shareholders as follows:- 

1. Information given prior to the shareholders' meeting 

1.1 The Company has a policy to give notice of the shareholders' 
meeting including agenda and opinion from the Board of 
Directors to the Stock Exchange of Thailand and publish 
such on the Company's website at least 28 days prior to 
the date of shareholders' meeting. 

1.2 Priortothe meetingthe Company shall inform shareholders 
of all regulations used in the meeting, process of casting 
vote including right to cast vote on each agenda. 

1.3 The Company has posed notice of meeting both in Thai 
and English on the Company's website. 

2. Right of minority shareholders 

2.1 The Company has set out a procedure to allow minority 
shareholders to propose additional agenda 15 days prior 
to the date of the meeting for transparency and fairness 
in consideration if such additional agenda can be included 
as proposed. 

2.2 The Company has set out a procedure for minority shareholders 
to propose candidate for Director together with information 
on qualification and letter of consent from the candidate 
through the Board of Directors 4 months prior to the 
shareholders' meeting. 

2.3 The Company has a policy to prevent shareholders who 
are also management of the Company to propose additional 
agenda without prior notice especially those important 
agenda that shareholders need lead time to study 
information before making decision. 

2.4 The Company has stipulated that shareholders shall exercise 
its right to appoint Director on an individual basis. 

3. The prevention of the use of insider information. 

The Company has a policy to prevent its management and staff to 
use insider information for personal interest. Those management 
and staff who are aware of such insider information shall refrain 
from buying or selling the Company's stock for 1 month priortothe 
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announcement of operating results (financial report). This insider 
information includes any information which has a material effect 
on the movement of stock price. The time frame for disclosure of 
financial report is 45 days from the end of quarter and 60 days from 
the end of accounting period. In addition, the Company has required 
its management to prepare a report on stock holding in the Company 
including those of spouse and minor children. Such report must be 
submitted to the Security and Exchange Commission as follows:- 

1. Report on initial stock holding (Form 59-1) within 30 days from 
the date of closure of public offering or the date of appointment 
to Director or management. 

2. Report the change of stock holding (Form 59-2) as a result of 
buying, selling or receiving transfer of stock within 3 working 
days from the date of buying or selling, transfer or receiving 
transfer of such stock. 

In addition, all management is required to submit one copy of 
the stock holding report to the Company for reference keeping 
on the day of submission the same to the Security and Exchange 
Commission. The Company has no penalty for management who 
breaches this policy but will co-ordinate with the governing authority 
to take due legal action. 

4. Connected transaction 

4.1 The Company requires the Director who has interest in 
connected transaction to report such connection and 
report the same in the minutes of meeting. 

4.2 The Company requires the Director who has significant 
interest which will prevent such Director from giving an 
independent opinion to refrain from taking part in the 
consideration of the agenda. 

Chapter 3 Roles of Stakeholders 

The Company has a policy to treat each group of stakeholders in 
consideration of their legal right or in accordance with an agreement 
made with the Company. It shall refrain from any conduct which 
violate the right of those stakeholders and shall also set out measure 
to compensate those who have been affected by such violation 
of rights. 

The Company pays attention to the participation of stakeholders 
in the contribution to the Company's operating results in order 
to strengthen the business. There will be adequate disclosure of 
related information to those stakeholders to enable an effective 
participation. In addition, the Company has a measure to report any 
legal violation, accuracy of financial report, deficient internal audit 
system and unethical conduct to the Board of Directors through 
different channels. The company will protect the source of that 
information and treat it as a confidential. 


The Company has a social responsibility policy particularly for those 
issues related directly to the Company's operation. To ensure 
all concern parties that the Company is conscious on social and 
environmental factors for sustainable development the following 
guideline for operation are adopted:- 

1. Policy towards stakeholders 

1.1 The Company has a policy towards each group of 
stakeholders as follows:- 

1.1.1 Set up a scope of responsibility towards customer in 
health, safety and compensation in the use of or 
receiving services from the Company during 
warrantee period. 

1.1.2 Process and operational procedure in selecting 
supplier or contractor. 

1.1.3 Adopt a systematic operation to ensure that the 
Company's value chain is environmentally friendly 
as well as support the sustainable and regular 
development. 

1.1.4 Create a good public relation with the community 
where the Company or its project locates. 

1.1.5 The Company has a project and direction to tackle 
corruption including a support given to any activity 
that foster and educate all staff to be abided by laws 
and related regulations. 

1.1.6 Has an operational procedure not to infringe the 
creditor's right 

1.1.7 Treat all staff and employee with fairness and 
justice including arranging for a continued training 
and development of staff. 

1.2 The Company has arranged for receiving channel for 
petition from stakeholder as well as managing those by 
putting up procedures and channel on the Company's website. 

2. A disclosure of operational compliance with the policy and 

arrange the report on social responsibility. 

2.1 The Company has disclosed all activities in relation to 
corporate social responsibility and encouraged its staff to 
involve in those activities for the sustainable development 
of the Company. 

2.2 The Company has arranged to report the sustainable 
corporate social responsibility in the Company's Annual 
Report. 

Chapter 4 Disclosure and Transparency 
The Company has a policy to disclose important information relating 
to the Company including financial information and non-financial 
information with accuracy, completion, timely and transparency 
through channel of the Stock Exchange and the Company's website. 
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The Company has assigned the Managing Director to take the 
responsibility of giving out information and public relation by setting 
out a clear public disclosure policy. In addition, the Company has 
arranged for a personal to assume the role of Investor Relation (IR) 
in order to communicate with people outside the organization such 
as shareholders, institutional investors, general investors, analysts, 
and related government sector. There will be an opportunity to 
meet the Company's management as deem appropriate under 
the principle that the given information is the information which 
has already been disclosed to the public in accordance with the 
following operational procedure:- 

1. Disclosure 

1.1 The Company has a controlling mechanism to ensure that 
information disclosed to investor is the accurate and 
adequate information for decision making. 

1.2 The Company has reported the business management 
policy, business ethic, risk management policy and 
social & environmental responsibility policy which have 
been approved in brief. This report will also include the 
operating results of respective policy and those cases 
where the policy cannot be effectively followed. This 
report will be included in the Annual Report as well as 


posted on the Company's website. 

1.3 The Company has a report from the Board of Directors 
accountable towards the financial report in conjunction 
with the report from the Company's Auditor in the Annual 
Report. 

1.4 The Company has arranged to include the management 
discussion and analysis (MD & A) in the disclosure of 
Financial Statement in the Annual Report. This will allow 
the investor to receive information and understand the 
change in the financial position as well as the Company's 
operation on an annual basis in addition to those numbers 
in the financial statement. 

1.5 The Company has disclosed auditor fees and other service 
fees that the auditor charges in the Annual Report. 

1.6 The Company has disclosed role and duty of the Board 
of Directors and sub-committee which include number 
of meeting attendance versus total meeting convened 
in the past year, opinion related to the performance on 
duty, continued development and training of the Board of 
Directors in the Annual Report. 

In addition, details of meeting and attendance of each director in 
2014 may be summarized as follows:- 


Name of Committee 

Committee 

Audit Committee 

Remuneration 

Committee 

1. Mrs.Srivara 

Issara 

9/9 



2. Mr.Songkran 

Issara 

9/9 



3. Mr.Pravesvudhi 

Raiva 

7/9 


1/1 

4. Mrs.Linda 

Prasertsom 

9/9 



5. Mr.Niti 

Osathanugrah 

9/9 


1/1 

6. Mrs.Teeraporn 

Srijaroenwong 

9/9 



7. Mr.Phisud 

Dajakaisaya 

8/9 

7/7 

1/1 

8. Mr.Witit 

Ratchatatanun 

9/9 

6/7 


9. Mr.Pinit 

Puapan 

6/9 

5/7 



1.7 The Company has disclosed director remuneration policy as 
well as those of senior management which reflect 
responsibility and position of each individual. This 
includes structure and type of the remuneration as well. 
The remuneration disclosure will also include those 
remunerations each Director receives from subsidiary 
companies.The policy on director's remuneration has been 
clearly and transparently set up for the year 2014 which has 
been disclosed under the management's remuneration. 


2. Minimum information disclosed on the Company's website 

The Company has disclosed information in accordance with 
prescribed guideline and through the channel of the Stock exchange 
of Thailand, form 56-1 Annual Information and form 56-2 Annual 
Report. In addition, the Company has disclosed information both 
in Thai and English through the Company's website which includes:- 

(1) Vision and Mission of the Company 

(2) Type of the Company's business 

(3) Name list of Director and Management 
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(4) Financial Statement and report on financial position, 
operating results both from current year and previous year 

(5) Form 56-1 and Annual Report which can be downloaded 

(6) Information released to all medias 

(7) Shareholding structure, both directly and indirectly 

(8) Structure of group of companies including associate 
company, joint venture, and special purpose vehicle or SPV 

(9) Group of major shareholders both directly and indirectly who 
has more than 5% interest of issued and sold shares and 
entitle to a voting right 

(10) Shareholding both directly and indirectly by Directors, major 
shareholders, and senior management 

(11) Notice of Annual General Meeting of Shareholders and 
Extra Ordinary General Meeting of Shareholders 

(12) The Company's regulations, Articles of Association and 
other agreement of other group of shareholders (if any) 

(13) Policy on Good Corporate Governance 

(14) Policy on risk management and approach to each type risk 
management 

(15) Codes or responsibility, qualification and term of Director 
including those matters require approval from the Board 
of Directors. 

(16) Codes or responsibility, qualification and term of Audit 
Committee and Remuneration Committee 

(17) Ethic of staff and the Company's Director including ethic 
of Investor Relation 

(18) Contact information for the Company's department or 
Investor Relation 

Chapter 5 Responsibility of the Board of Directors 
The Company has a policy to allow Directors to make decision 
independently in the best interest of the Company and shareholders 
as a whole. There is a clear segregation of roles and duties between 
Directors and the management with assurance that the Company 
has an operating system to allow all activities carried on legally 
and ethically. 

To enable an effective and efficient exercise of duty of the Board 
of Directors, the Board of Directors has organized to set up sub 
committees to help studying and screening works as necessary 
particularly in case where neutral analysis is required. There is a 
clear stipulation of policy, role and responsibility. 

As the fixing of Directors' remuneration is concerning direct benefits 
to the Director, the Board of Directors has arranged to have a clear 
process of fixing remuneration in consideration of the proposal from 
the remuneration committee and with approval from the Annual 
General Meeting of Shareholders. The Company has the following 
guideline of practice:- 


1. Structure of the Board of Directors 

1.1 The Board of Directors has designated structure of the 
Board of Directors to comprise of Directors of various 
qualifications including skills, experience and specific 
qualification deem beneficial to the Company. There 
must be at least 3 non-executive Directors and number of 
years each Director serves his or her term in the Company 
will be reported in the Annual Report and posted on the 
Company's website. 

1.2 The Board of Directors comprises of person with knowledge, 
experience and various qualifications. There must be 
not less than 5 persons and not to exceed 12 persons on 
the Board. 

1.3 The Company has Independent Directors to the number 
allowed by SEC to voice an independent opinion on works 
of the management. For other Directors the number will 
be a fair pro rata to the investment of each shareholder's 
group. 

1.4 The Board of Directors has clearly designated term of 
Director by specifying in the corporate supervision policy. 

1.5 The Board of Directors has considered qualification of 
candidates to be an "Independent Director" to enable 
the truly independence of the Company's Independent 
Directors suitable to the specific character of the Company. 
The independence of which must be at least meet the 
criteria set out by the SEC and the Stock Exchange of 
Thailand. 

1.6 Chairman of the Board of Directors and Managing Director 
must not be the same person and they shall have a different 
duty and responsibility. The Board of Directors has clearly 
specified authority and duty of the Chairman of the Board 
of Directors and that of the Managing Director so that no 
one shall have unlimited authority. 

1.7 The Board of Directors may select an Independent Director 
to be Chairman of the Board of Directors. 

1.8 The Board of Directors has set out criteria for Directors to 
serve in other companies in consideration of efficiency of 
work performance for those Directors who hold position 
in many companies. To ensure that Directors can devote 
their time in the course of their duty in the Company there 
is a limitation of number of company to 5 listed companies 
in which each Director may currently hold the office of 
Director thereby the effective work performance in the 
capacity of Director is ensured. 

1.9 The Board of Directors has set out a policy and procedure 
for Managing Director or other senior management who 
hold the office of Director in other company. 
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1.10 The Company has a Company Secretary to co-ordinate on 
legal affairs and other regulations that the Board of 
Directors must note. The Company Secretarywill perform 
his/her duty in managing activity for the Board of Directors 
including a liaison for operational compliance to the 
Board's resolution. 

1.11 The Company Secretary shall receive training and continuous 
career development on law, accounting and/or the 
performance as the Company Secretary. 

2. Sub Committee 

2.1 In addition to the Audit Committee the Company has 
required to set up sub- committee for good business 
supervision as follows:- 

Remuneration Committee 

The Remuneration Committee comprises of Independent Directors 
and has a duty to consider type and criteria of Director's remuneration 
as well as remuneration for the top executives of the organization 
then propose to the Board of Directors. The Board of Directors is the 
authorized party to approve remuneration for senior management. 
The Board of Directors will propose to the Shareholders' meeting 
for the approval of the Directors' remuneration. 

2.2 In the event that the Board of Directors appoints any advisor 
to the Remuneration Committee the Company shall 
disclose information of such advisor in the Annual Report 
including its independence and free from conflict of interest. 

2.3 The Chairman of the Board of Directors shall not participate 
as a chairman or member in any sub-committee to allow 
an independent performance of those sub- committees. 

2.4 Remuneration Committee has arranged to have a minimum 
of 2 meetings in a year to consider, discuss or complete 
any task in the call of their duties for the efficiency and 
effectiveness in achieving objective and completion of 
assignment received from the Board. 

3. Role, duty and responsibility of the Board of Directors 

3.1 Role, duty of the Board of Directors are as follows:- 

(1) Consider and approve essential business related to 
the Company's operations such as vision and mission, 
tactic, financial target, risk, business plan and budget. 

(2) Follow up and monitor the management to operate 
in compliance with policy and designated plan 
effectively and efficiently. 

(3) Internal control and risk managementincludinga 
mechanism to receive petitions and action when 
there are clues to any issue. 

(4) Monitor to ensure the continuous business operation 
in the long run including staff development and 
continuity of management. 


3.2 Arrange to have a policy on business supervision in writing 
and give approval to such policy. The Board of Directors has 
reviewed the policy and operational compliance with such 
policy on a regular basis at an interval of at least once a year. 

3.3 Encourage the composition of business codes of conduct 
in writing for Directors, management and all staff to 
understand the standard of codes of conduct that the 
Company adopted in doing business and shall monitor the 
compliance with such codes. 

3.4 Review carefully the conflict of interest and review any 
transaction which may deem to be conflict of interest 
with a clear direction for the benefits of the Company and 
shareholders as a whole. The person who has conflict of 
interest shall not involve in the decision making. Monitor the 
compliance of procedure and the disclosure of transaction 
with conflict of interest with accuracy and thoroughness. 

3.5 Arrange to have a supervision of operation, financial report, 
rules, regulations and policy compliance. Arrange to have 
an independent personal or department to be responsible 
for such review of those supervision systems and to review 
essential system at least once a year and disclose such in 
the Annual Report. 

3.6 Set out risk management policy to cover the entire 
organization by having the management to follow the policy 
and report to the Board of Directors on a regular basis. 
Arrange to have a review and efficiency evaluation of the 
risk management system at least once a year and disclose 
such in the Annual Report and to repeat the same every 
interval when it was detected that the degree of risk has 
changed. This includes paying attention to all indications 
and unusual transactions. 

3.7 The Board of Directors and the Audit Committee shall 
give their opinion in regard to the adequacy of internal control 
system and risk management system in the Annual Report. 

3.8 Arrange to have a clear operational procedure for those 
who intend to give a clue or information of party with 
conflict of interest through the website or report directly 
to the Company through the channel of Independent 
Director or Audit Committee to allow an investigation 
according to the established procedure and report to the 
Board of Directors. 

3.9 Put in place the mechanism to supervise subsidiary companies 
in order to protect the interest of the Company's investment. 
The Board of Directors has a duty to consider suitable 
personal to serve in the Board of subsidiary companies 
in order to supervise those operations in accordance 
with the Company's policy and to make sure that all 
transactions entered into are legitimate and in accordance 
with regulations of the security law, Stock Exchange and 
announcements of the Stock Exchange of Thailand. 
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4. Board of Directors' Meeting 

4.1 Arrange to have a meeting and notify each Director in 
advance with agenda so that Directors can schedule in 
advance to attend the meeting. 

4.2 Number of Board of Directors' Meeting shall be suitable 
to the duty and responsibility of Directors as well as nature 
of the Company's business. However, there must be no 
less than 6 meetings per year. 

4.3 Chairman of the Board of Directors and the Managing 
Director will jointly consider agenda of the meeting by 
making sure that essential businesses have been included 
on the agenda and allow each Director to propose agenda 
beneficial to the Company. 

4.4 Meeting papers shall be sent to Directors at a minimum of 
5 days in advance of the meeting. 

4.5 All Directors must attend Meetings no less than 75% of the 
number of Board of Directors' meetings convened in a 
fiscal year. 

4.6 The Chairman of the Board of Directors has allocated 
adequate time for the management to propose business 
on agenda and for Directors to discuss essential business 
thoroughly. The Chairman will encourage a cautious 
consideration and that all Directors shall pay attention 
to all issues brought to the meeting inclusive of business 
supervision. 

4.7 The Board of Directors encourages the Managing Director 
to invite senior management to attend the meeting to give 
detailed information as a first hand source of information 
and to allow the Board to become acquainted with senior 
management for consideration in the succession plan. 

4.8 The Board of Directors can access to necessary information 
through the Managing Director, corporate secretary or 
any other management who has been assigned under the 
framework of designated policy. In some necessary case 
the Board may seek independent advises from consultant 
or external professional by treating the associated 
expenses as the Company's expenses. 

4.9 The Board of Directors has a policy to allow non-executive 
Directors to meet among themselves as deem necessary 
without the presence of management to discuss all 
problems in relation to management which is of interest. 
The resolution of the meeting shall be reported to the 
Managing Director. 

5. Self-evaluation of the Board of Directors 

5.1 The Board of Directors and sub-committee shall conduct 
self-evaluation at least once a year to allow the Board 
of Directors to consider performance and problem for 
improvement by setting up criteria for evaluation against 
performance systematically. 


5.2 The performance evaluation of the Board of Directors shall 
be conducted on the entire Board as well as individually. 
This includes a disclosure of criteria, process, and 
evaluation results in the Annual Report. 

5.3 The Company shall arrange to have outside consultants 
helping in setting out guideline and propose area for 
performance appraisal of the Board of Directors every 3 
years and disclose such in the Annual Report. 

6. Remuneration 

6.1 The Directors' remuneration is comparable with those levels 
adopted in the same industry, taking into account 
experience, duty, accountability and responsibility including 
input expected from each Director. Director who has 
been assigned additional responsibility from member of 
sub-committee will receive increased remuneration as 
prescribed. 

6.2 The remuneration for the Managing Director shall be in 
accordance with principle and policy designated by the 
Board of Directors within the framework approved by 
the Shareholders' Meeting and in the best interest of the 
Company. The remuneration of which shall reflect the 
operating results and with consideration to the highest 
benefit of shareholders as well as the long lasting stability 
of the company. 

6.3 The Remuneration Committee shall conduct a performance 
appraisal of the Managing Director on an annual basis in 
order to use as a reference in consideration of the fixing of 
the Managing Director's remuneration according to norms 
agreed in advance and to the subjective level. This includes 
operational results on finance, and achievement on long 
term strategic objective. Such appraisal shall be proposed 
to the Board of Directors for approval and the Chairman 
of the Board of Directors shall communicate the appraisal 
results to the Managing Director. 

7. Career development for Director and Management 

7.1 The Board supported and facilitated the training and 
development for those involved in the business supervision 
of the Company which includes Directors, Audit Committee, 
Remuneration Committee, management and Corporate 
Secretary in order for continuous improvement. 

7.2 On every appointment of new Director the management 
shall prepare information useful for the work of new 
Director including the arrangement of orientation to the 
business and direction of doing business of the Company 
to the new Director. 
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7.3 The Board of Directors shall cause the Managing Director 
to report on regular basis the development and succession 
plan which require the Managing Director to get ready for 
the plan for taking over by a successor in the event that 
he cannot perform his duty. 

7.4 The Board of Directors shall arrange to have a management 
development by having the Managing Director report on 
an annual basis for what have been done during the year 
and to be considered in conjunction with succession plan. 

integrity and business ethic of the company 
The Company is desirous of an operation under its corporate 
principles namely honesty, transparency and responsibility. All 
Directors, management and staff have to adhere to following 
principles:- 

1. Customer 

The Company aims for Customers' highest satisfaction and benefits 
by paying attention on protecting customer's interest. To present 
only quality products and services as well as offering services with 
fairness and keep all customer's information confidential. 

2. Shareholders 

The Company aims for an effective and transparent operation with 
a suitable return to shareholders. It has strived for a continued 
profitable operation with an effective internal audit and equitable 
treatment to shareholders. 

3. Staff 

The Company values every staff and continues to develop and 
support them for career advancement opportunity and security 
with suitable remuneration commensurate with their knowledge 
and performance. 

4. Alliances and business competitors 

The Company treats alliances and business competitors fairly 
and keeps all confidential information under pertaining laws. The 
Company will not involve in obtaining information from alliance and 
business competitors unethically. 

5. Creditors and trade counter-part 

The Company adheres to honoring its obligations given to its 
creditors and all trade counter-part on the basis of conditions, 
regulations and as prescribed by law. 

6. Society and environment 

The Company adheres to doing business with social responsibility. 
It has been operating with precaution to refrain from any conduct 
which may create adverse affect on public sentiment and has 
supported its employee to be conscious and responsible including 


a continued and regular improvement of the operation to suit the 
environment. 

7. Conflict of interest 

The Company adheres to doing business with recognition on 
customer's as well as its own highest benefits. The Company will 
monitor and pay attention on transaction with conflict of interest 
or related transaction or unsuitable related transaction. All related 
transaction has been made on the same condition as if the 
transaction is with any non related party. 

8. Disclosure of information 

The Company aims to disclose its information to shareholders, 
investor and general public with true, adequate and timely 
information in compliance with regulations and pertaining laws. 

9. Supervision 

The Company has adhered to the compliance with the corporate 
good governance which has been improved to suit with the ASEAN 
Corporate Governance Scorecard which is adopted as a tools to 
gauge the "supervision of the listed company" for ASEAN countries. 
The improvement is not only modernize the corporate governance 
but also meet with the change in the capital market which is, in the 
way, upgrade the standard of operation on corporate supervision for 
listed companies. The Company has always given full cooperation 
to those institutions supervising the Company. 

Director's ethic 

As the Company Directors play an important leading role to direct 
the organization towards success by an initiation of policy and 
directing employee's behavior in the right direction. The Board of 
Directors therefore adheres to the following principles and code of 
conducts in carrying out its duty:- 

1. Management duty 

- Governingthe Company's operation to refrain from involving 
in unreasonable business risk. 

- Carrying out its duty with honesty, transparency, ethic and 
justice to ensure any decision or conduct will always for 
the Company's highest benefits without selective treat 
or exception for any particular person on the principle of 
equal right. 

- Carrying out its duty professionally with experience, knowledge, 
determination and caution including using best efforts to 
exploit own knowledge and management skill. 

- Refrain from exploiting undisclosed information for one's own 
or related party's benefits or entering into a conflict of 
interest with third party, either intentionally or unintentionally. 
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In addition, to refrain from exploiting information obtained 
from position for one's own financial benefits or other's 
financial benefits. 

- Supervise the Company's operation under pertaining laws, 
regulations and government policy including preventing a 
non disclosure of facts. To cause a timely report of true and 
adequate information on regular basis. 

- Follow pertaining laws and regulations in doing business. 

- Designate risk management policy to cover the entire 
organization. 

- Ensure that the internal control including the mechanism 
to hear petition and due action on any reported clues covers 
the entire organization. 

2. Relationship with shareholders, customer, creditor and staff 

- Director has responsibility for shareholders such as a 
disclosure of information, an accounting practice, the use of 
internal information and the conflict of interest. In addition, 
Director shall disclose accurate and timely information to all 
investors equally and transparently. 

- Protecting customer's benefits at all times with highest 
attention and responsibility in presenting quality services and 
products and look after that particular standard. 

- Operate under the fair competition without destroying 
a reputation of business competitor including refrain from 
unlawful and unfair search for competitor's information. 

- Monitor an equal opportunity of employment and other 
principles related to employee to ensure adequate and 
necessary employee's skills and knowledge in operating 
the business. 

3. Social and environmental responsibility 

- Doing business with responsibility towards the society and 
its environment. 

- Using a precaution in any conduct which may affect general 
public. 

- Support the employee to realize the responsibility towards 
the environment and encourage staff to participate in such 
policy for sustainable development of the Company. 

Employee ethic can be classified into 4 sections as follows:- 

1. Honesty and integrity 

Honesty is a basic qualification for staff and management at all levels. 
As staff and management all levels has a chance to cause favor 
or damage to customer as well as a chance to damage customer, 
colleague, and shareholder including general public as a whole. To 
build confidence among customer, shareholder and supervisor, all 
staff and management shall be honest, carrying out one's duty with 
integrity and justice aiming for the highest benefits for customer 
and general public. 


2. Confidentiality 

Confidentiality in the Company is to protect the Company's 
information as well as its customers' in following areas:- 

- Information on the Company's assets 

- Information on the Company's finance and accounting 

- Information on name and address of customer 

- Information on the Company's staff both past and present 

- Information on the Company's trade counter-part 

- Information on correspondence with third party 

3. Professionalism 

The Company's Board of Directors has emphasized the important 
of professionalism in all levels of staff and management. Self 
conscious on professional integrity, justice and ethic will make up 
the Company's good image as a whole. 

4. Service to Community 

The Company is fully aware and taking seriously the corporate social 
responsibility. It has arranged for a community relation effort in the 
area of safely, hygiene and environment which include cooperation 
with authorities in public sector and support various activities in 
the community. 

Self-appraisal of the Company's Director and 
performance appraisal of the Chief Executive Officer 
The Company has given an important consideration to the 
performance appraisal of the Company's Directors and its Chief 
Executive Officer and Managing Director with an objective to make 
use of the appraisal's results in improving the Company's Directors 
in various areas. The Company's Board of Directors has assigned 
the Remuneration Committee to manage the appraisal. 

The Remuneration Committee has arranged to have a self-appraisal 
for Directors in two categories as follows:- 

1. Self-appraisal of the Board of Directors in various areas as follows:- 

1.1 Structure and qualifications of the Board of Directors 

1.2 Role, duty and responsibility of the Board of Directors 

1.3 Board of Directors' meeting 

1.4 The performance of the Board of Directors 

1.5 Relationship with the management 

1.6 Self-development of Directors and the management's 
development 

2. Performance appraisal of the Chief Executive Officer by appraisal 
on different areas as follows:- 

2.1 Leadership 

2.2 Strategy formulation 

2.3 Strategic management 

2.4 Planning and financial operation 

2.5 Relationship with the Board of Directors 

2.6 Relationship with the public 
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2. KTumiuivnipmmaa^ 

uiwn SmiibaSuSaaamimaa-s wuinannmauanuasma'l'u 
^anaflwanisuuflamimi,uu5ifma^uiwuIflaiiauviinaW 
wuivnilramimnaiTOdiiiiJirajjvnmiiJiaSuiLflinsMSaaavi 

VI , V 1 

asmWmnmaawOT'u aasmvnjwunwnfmawfmuifia^viSwawa 
miiliBnaimina wfimnaaaiianaMI'Sfmm^ijjwamimmw'iu 

! VI 


5. rimsiJ'Ufmwfltnjj 

uiwn Jjfmliwwnjjaasmn'uwuami'iJgw^TuaEin^ivlawaaas 
ivunsau laawaivnisjmiS^ijJiliKLS'uaaiaTnmiiJiiiii'JTutia-a 
Ifli^miuasnaniiiieraq aanwama-ma5;aihi,aiia SmitJisiJunu 
diaiiivniLLaBLmvruiwwLnaiTO-aiilialiKanyinailfnM mamcrawa 
mimmi!'3TuannvinIfli'3miaa!i5Tus;vn'3miM , uili!ianila'uvtia3jaiil 

1 ( da s 

iia-n'uwamiilQiim'umalmnaaiijjisajaiKii uasaniniaiJfjuii 
Habiiaminmilisa-aa vfaS iSSTOa^nmnainumimuaiimalu 

i ■) 

msiipiopiouaouufijH 

fmjsfrnjjfmwnqaau'l^mniftnffeiaan uasiauafraamvmwaau 

•u 

uqra il 2558 MwmianwamiiJfjuM'iii uSmmfnumivranim 
aSmim^awEyl'umiaauuqra mnuiilusais uasfmuiviinsfiu 
tiaimflammmiai immiiffuau.MM uma'mnvn iliarnmna 
waauuOTiuauanwi.a'tm 4579, maon-aa wumiw waauiMru 
auqinwiauvi 3315 wiam-aamPimmd laaauwna waaumy^fu 

q 4/ i 1 VI 4 / 

auanpaa^w 3844 ua-suiwi aiiln-aTu ama aim iiluwaaoiTaj^ 

,4/ V \ VI 4 / 

na-aiiiwyi abvifuil auaaiu^ 31 sumajj 2558 

Fhnouiinuvodyaouunja 

1. mPiaimvma'inmiaauiJEij? (Audit fee) 

uiwi Liasaiwyiaaa aiami?iamm'umiaainjaj? Wun anun-anu 
aaaiTajwwaainjajTOnalmaiiilijajwm'ujjn 

4/ <D 4/ 4/ 

flaTuomlunu 3,065,000.- invi 

2. finuifmau q (Non-audit fee) 

-In'S - 


3 V 1 V 

ifsiiailixviil (nvv56-l) iianijvmumjlilu www.sec.or.th ms 

v 


www. charnissara. co. th 
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2.7 Day to day operation and relationship with staff 

2.8 Successor plan 

2.9 Knowledge on products and services 

2.10 Personnel character 

The appraisal process will begin around December by the Secretary 
to the Remuneration Committee who shall send appraisal form to 
each Director to conduct their self-appraisal independently including 
the appraisal form of the Chief Executive Officer. After that the 
Secretary to the Remuneration Committee shall consolidate those 
appraisal forms into report of the appraisal's results for presentation 
to the Board of Directors. 

Supervision of Internal Information 

1. The Company has a policy on supervision of usage of internal 
information by its executives and staff fortheirown benefits. The 
executives and staff who have come across internal information 
shall not buy or sell the securities of the Company within the 
period of 1 month before the Company announces its results 
of operations (financial statements) 

2. The significant information that may affect the prices of the 
securities. In regard to financial statements, the Company 
announces its results of operations within 45 days from the end 
of a quarter and 60 days after the end of the accounting period. 

3. The Company sets the rules that the executives are obliged to 
prepare and submit, to the office of Securities and Exchange 
Commission, the reports on the holding of shares by them, and 
by their spouses and underage children, in the listed companies 
they are the executives. 

Internal Control and Risk Management 

The Board of Directors had made an appraisal on internal control 
from the appraisal report of the Audit Committee in its meeting 
No. 9/2014 held on November 12, 2014 with views on each area 
as follows:- 

1. Organization and its environment 

The Company has paid attention to the operation to achieve the 
organizational vision and create a good attitude towards internal 
control with an emphasis on honesty, morale and transparency on 
the corporate governance. Overall, the environment of internal 
control of the Company is adequate with a guideline on the operation 
with an emphasis on morale, ethic, honesty and compliance to rules 
and regulation. There have been clear assignments commensurate 
with qualifications. In this year the Company had improved the 
organizational structure to fit in with job description and personnel in 
departments to allow sufficient manpower suitable for the workload 
in routine operation. There had been a clear assignment of authority 
and roles for personnel. 

2. Risk management 

The Company had assess risk factors both internal and external 
risks which may affect the Company's operation. Project Manager 


for related projects had been assigned to attend a joint meeting to 
assess and analyze risk factors with designated measure to reduce 
risk on the business operation. In this respect the Internal Auditor 
had followed up the risk management on September 10, 2014 
whereby each project had prepared a different risk management 
plan which may depend on different factors such as size of the 
organization, roles and responsibility and the project operational 
plan. 

3. Management operational control 

The Company had designated activity on management operational 
control in accordance with objectives and the results of risk 
assessment to enable the operation to progress on schedule. The 
Company had adequate activity on monitoring which also fit in with 
the operation. The control derived from operational framework and 
clear schedule. 

4. Management information system 

The Company has adequate management information system for 
the management to manage and make decision to assist the staff 
operation. It has a quick and sufficient communication both internal 
corporate communication and external communication. 

5. Follow up system 

The Company has adequate and suitable follow up and monitoring 
on the operation. The Management has constantly follow up and 
make an assessment on quality of operation in project and any 
activity including monthly financial position with a summary on 
operation to build awareness on achieving the objective. In this 
respect there has been no observation on the internal control. 

Appointment of Auditor 

The Audit Committee has considered the selection and the 
remuneration for the year 2015 which have demonstrated a good 
standard of works and good performance and independence 
including the remuneration and thought it deems appropriate to 
propose the appointment of Ms.Waraporn Prapasirikul, a Certified 
Public Accountant (CPA) No.4579, Mr.Narong Puntawong, CPA No. 
3315, Ms.Siraporn Ouaanunkun CPA No.3844 of EY Co., Ltd. to be 
the Company's Auditor for the year ending 31 st December 2015 

Auditor's Remuneration 

1. Audit Fee 

The Company and its subsidiaries have paid a total of Baht 
3,065,000.- to Auditing Firm of which those auditors work for in 
the past fiscal year. 

2. Other audit Fee 
- None - 

Remark: The investor can see the Company data from 56-1 form in 
website, www.sec.or.th and www.charnissara.co.th 
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S1£JvnuUS:91ll 2557 

usun anryoaas: nioaoUiuuri thnn (umau) 


nnunssumsusun 
Board of Directors 





moFisosn ciaas: 
MRS.SRIVARA ISSARA 

Us:snunssums / Chairperson 


unossnnsru fisivsryoofi 
MRS.TEERAPORN SRIJAROENWONG 
nssums / Director 


unoaum Usaasgau 
MRS.LINDA PRASERTSOM 
nssums / Director 


iraUsnofioRj Ison 
MR.PRAVESVUDHI RAIVA 
nssums / nssumsoas; 
Director / Independent Director 


unsiwans’ intclnnu: 

MR.PHISUD DEJAKAISAYA 

Us:snunssumsnso9aou 

nssumsoas: 

Chairman of the Audit Committee 
Independent Director 

I. _ _ 


uitiaonsnun oaas: 

MR.SONGKRAN ISSARA 

ilsrsnumnunriusms / nssumsy wims 

Chief Executive Officer / 

Managing Director 

uiEJunloamuinsnrh 
MR.NITI OSATHANUGRAH 
nssums / nssumsoas: 
Director / Independent Director 


unuoncn sBBmcn:uun 
MR.WITIT RATCHATATANUN 

nssumsmssraaou 

nssumsoas: 

Audit Committee 
Independent Director 
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S1£J01UUS:91LI 2557 

usun airyoaas: nioaoUiuuri tfififa (umau) 


U'l’JflVJVl aSfSfaS / MRS.SRIVARA ISSARA 
ibs5Tun«jjfm / Chairperson 
60 ll / 60 years 


mejfMnrvuw sasfss; / mr.songkarn issara 

tliiSBTumvi'unwmvmi uasfvnsjfmwaflfm 

■u 

Chief Executive Office and Managing Director 

60 ll / 60 years 


aflcfoumsnoiiuusun (soaa:) - (UiSmi) 
fiaiommsanm/Js:opimsousu 

^ fJIcyfyilyi Master of Business Administrator (MBA), 

jjuinyiEJifiEJ amfiEJui cTviffaujBm 

dBsnifliiuwnvifinseiB Director Accreditation Program (DAP), 

ffajiajjff-fiffljjffonj'umBJjmi'uiwvi'lyia 


Ustonmsrrivnu 

2550 - iJaairu 
2531 - fhaim 


2527 - fhami 


ibSBTUfmjJflTS 

ulwi ffifyafffds anaa'Uiu'uri ainVi (uvnuu) 
acusniBjJuivni ubwi fficyafffRs nemma aina 
waVimi jjaCBlIufna 

U HJ 

ilniTOU ilniLila 

waailgiiSBiiu 

ylillntn uas waVimi ubwi u,aau,auaaaa fhnVi 


2529 - fhami 
2526 - 2529 
2521 - 2526 


vlillrmi inwvi auaifnw anna 
Assistant Vice President B'UhEnBTOU.'U-iPi 
Senior Oil Economist uBwi iTO&LwibsmpflyiEJ 


Shareholding -(None) 

Education / Training Program 

1 Master of Business Administrator (MBA), Indiana University, U.SA. 
1 Director Accreditation Program (DAP), 

Thai Institute of Directors (IOD) 


Professional career for the past five years 


2007- Present 
1986- Present 


1984 - Present 
1986 - Present 
1983- 1986 
1978- 1983 


Chairperson Charn Issara Development PLC. 

Executive committee 

Charn Issara Residence Co., Ltd. 

Manager Pimsai Associate 
Writer 

Advisor and Manager Jack and Jill Co., Ltd. 
Advisor Jindarak Co., Ltd. 

Assistant Vice President Citi Bank 

Senior Oil Economist 

The Shell Co.of Thailand Ltd. 


aRcfoumsnoiiuuswn (sotia:) 29.33 (211,201,680 vfu) 
fimommsantn/Ustopimsousu 

1 1 

ifitytyilyi iPIBtfjjpnfMB, University of Bloomington, U.S.A. 
llBsniPliJEJijfiBVifina^B Director Accreditation Program (DAP), 
fUJiEijjfi-nfiBJjfffn'Li'unBBJjmBiJBwyityiEJ 
1 ilBs;niPiilEJij?iBVifinfi^BwiJBvnBBs^'Ufi4, mimnyiEJirnBfifnflviiJ 
vi. 10) 


Us^onmsmdiu 

2524 - ihaiyu 


2544 - fjaaiJ'U 

2545 - thairu 

2546 - tl'tl'q'U'U 
2549 - llaaiJ'U 
2554 - thairu 
2554 - llDBmi 


ilisJBTumwuTuIvni uasnTSjjnTSWBwm 
ubwi mtyiKraw SnaailuJim anna (uvnmi) 
mijjfm ulwi ^.la.n^emnBw anna 
rrnumi ulwi HKB°T5diiv)u annw 
niBumi ubwi imitifuBdufiifanj ann« 
fiTsumi 

ubwi auwamjifuiiUEi btotw mdaaaiJiimvf ain« 
fiTsumi uiwi smiro Bins*) 
niBumi tiiwi laa.fl.mifiaiJimitf Bins*) 
niBumi tilwi fLla.amfflafiwfuufsissw anna 
riBBumB ubwi aaB-m^mBinwiB annm 
liisBTunBBumi ulwi intyaaaBK wsmaw annei 
niBumi ubwyi ?Aa.iafl Snaaailaiuvi a°nfwi 
iliKBTunBBumi ubwyi “intyiaaisj amvia anfrn 
ilisBivnBBJjmi ubwi flAa.LBu.i.aawvi aonn 
miumi ulwi fL’la.I.Sn&nJiuim B°iffa 
Ba-nJisBivniBiimi ubwi TjuaaaBs a°nnw 


Shareholding 29.33 ( 211 , 201,680 shares) 

Education/Training Program 

Master degree in Economics University of Bloomington 
Director Accreditation Program (DAP), 

Thai Institute of Directors (IOD) 

Leader Program, Capital Market Academy (CMA10) 


Professional career for the past five years 


1981-Present 


2001 - Present 

2002 - Present 

2003 - Present 
2006 - Present 
2011 - Present 
2011 - Present 


Managing Director 

Charn Issara Development Public Co., Ltd. 
Director C.I. Property Co., Ltd. 

Director Cha-am Ruamthun Co., Ltd. 
Director Narai Ruamphiphat Co., Ltd. 
Director 

International Resource Development Co., Ltd. 
Director Suan Petch Co., Ltd. 

Director S.C. Development Co., Ltd. 
Director C.l. International Leasing Co., Ltd. 
Director Chalongkrungkarnkaset Co., Ltd. 
Chairman Charn Issara Residence Co., Ltd. 
Director C.l.H.Development Co., Ltd. 
Chairman Charn Issara Vipaphol Co., Ltd. 
Chairman C.l.N. Estate Co., Ltd. 

Director C.l.V. Development Co., Ltd. 
Deputy Chairman Issara United Co., Ltd. 
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'uri'ra'uen ibsialsau / mrs.linda prasertsom 

03 

fmjjfm / Director 
60 tl / 60 years 


tnEnbsnfnRi Inn / mr.pravesvudhi raiva 

nniifmams itasd'sssi'unitJjniTmiinjifiiMmim! 

Independent Director and Chairman of Remuneration Committee 

63 ll / 63 years 


apiaoumsnoiiuusun (soaa:) o.oi (47,400 vm) 
aaiomnnsfinun/Jstopimsousu 

1 1 

^ ifitytyilyi Ifpnmi jjvnnyitnatiti^jj?n{i?if 

d'jsnifljieijeiyra'nm'a Director Accreditation Program (DAP), 

ajjmjjd^imjjaoiiJiJfmjjniyufiMviEJ 

eUJJJUi CGR Workshop: Enhancing Good Corporate Governance 
based on CGR Scorecard, flamvianvifHBUVMdBSi.vifl'lviEJ / 
fTUEJ'lEJU 2557 

Ustoinmsrhonu 

2549 - fhaim 
2545 - daa'U'u 
2532 - ihaiju 


fmjjfm wwfmiJtymasnTSMu 
ulwi fl.la.Lau.iafiiPivi aim 
fmjjfm 

■ufuVi mspaem ftaaaiJj.jj'uvi aim (jjvmnj) 

wdlnwiimfmumiasmTijqjl 

utuVi fl.'la.mamviafl aim 


Shareholding o.oi ( 47,400 shares) 

Education/Training Program 

1 Master degree of Arts, Thammasat University 
Director Accreditation Program (DAP), 

Thai Institute of Directors (IOD) 

Seminar "CGR Workshop : Enhancing Good Corporate Governance based 
on CGR Scorecard", The Stock Exchange of Thailand / September 2014 


anaounisnohuusiJn (soaa=) - (T,jj2yju) 
Firuqmmsfinwi/Us:5nmsousu 

^ llifycyml tijfliJWJ, University of Indiana, U.S.A. 

MMM (Modern Marketing Management), aWIcHmaijJVmyimaEJ 
^ MMP (Modern Managers Program), aWiamflJJivrnraiaa 
d'jsniflflmm'jvianm'j Director Accreditation Program (DAP), 
ajjmjjdiialjjmiijmiijjfmujiMyiEJ / vl 2548 
d'SSfmflmjfiykifihfmii Director Certification Program (DCP), 
ajjmjjd^JJjaailJIJfmjlfmullMviEJ / Cl 2553 


UstOFimsriionu 

2536 - itaami 


2535 

2533 

2523 - 2536 
2515 


ibsBTunrsjjfm 

ulwi ia?i uaua w ?wwvi aim (jivitbu) 
Executive Director S.R.Estate Co., Ltd. 
fmjjfm HD Distributors (Thailand) Co., Ltd. 
fmjjfm 

ulwi mspasm ekmaijj.jum aim (jivnuu) 
fmjjfm 

Thai Wheat Products Trader’s Association 
Honorary Instructor Mini M.B.A. Programme, 
Kasetsart University 
la-nbssi'urmjjrm dhamumm 
ulwi iaei uaua w amim aim 
fmjjfm S.R. Tapioca International Co., Ltd. 


Shareholding - (None) 


Professional career for the past five years 


2006 - Present 

2002 - Present 
1989 - Present 


Director/Financial and Accounting Manager 
C.l.N.Estate Co., Ltd. 

Director Charn Issara Development Co., Ltd. 
Financial and Account Consultant 
C.l. Property Co., Ltd. 


Education/Training Program 

BBA, Political Science Unversity of Indiana, U.S.A. 
Chulalongkorn University Training Program: 

MMP-Modern Management Program 
MMM-Modern Marketing Management 
Directors Accreditation Program (DAP), Thai Institute of Director 
(IOD) / 2005 

Directors Certification Program (DCP), Thai Institute of Director 
(IOD) /2010 


Professional career for the past five years 


1993 - Present 

1992 

1990 

1980- 1993 

1972 


President S&P Sydicate Public Co., Ltd. 

Charn Issara Development Public Co., Ltd. 
Director 

Thai Wheat Products Trader's Association 
Honorary Instructor Mini M.B.A. Programme, 
Kasetsart University 
Vice President Marketing Dept. 

S&P Sydicate Co., Ltd. 

Director S.R. Tapioca International Co., Ltd. 
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S1£J01UUS:91LI 2557 

usun mrySaas: nioaoUiuuri Qinei (umau) 


tnejw Taacnmfms'w / mr.niti osathanugrah 


memSa wnwus / mr. pinit puapan 


rmufmatm iiasrmuniTwanmnriiflamim! 


fmurmcmafia'u uasfmufmlism 


Independent Director and Remuneration Committee 


Audit Committee and Independent Director 


41 ll / 41 years 


47 ll / 47 years 



aRcioumsfioiiuusun (sotia:) 0.25 (1,764,000 tfu) 
nnjommsftnun/Jsropimsousu 

^ iflTUgpnapifuasfmiireH Amherst College, 

Massachusetts, U.S.A. 

iBnjtyilyi n{)ViJJiEJiPiTO|n\), FimuCiiipnfiisr! awiaimaBivniyimaEJ 
Director Accreditation Program (DAP), 

■'I ibsniflCiuwi'iVifinaihi Director Certification Program (DCP), 

ibsniflCiuwi'iVifihfjihi Role of The Compensation Committee 
(RCC),ffjnf i i3Jfi'3ifiljjff£nij''unmjnmilT?yiT,yiEJ / tl 2554 
tllsmPifiEJIjVlIVifin^l Audit Committee Program (ACP), cflnm 
anai jjafiTU'unmjm^ulwyilyiEJ / tl 2556 


iJsronmsrhvnu 

2547 - ita'O'U'U 


2535 - thaim 
2543 - ll'O'O'U'U 
2542 - 2543 
2539 - 2541 


rmsifm mwi tbsmimj/ii'j aim 
rmurm 

mtm mqjaaafs Inaaihuuvi fhnVi (uvnuu) 
rmurm mtm laatia/n ainVi 
rmunmnvm mtm iranammifM shnVi 
Market Research ulwi uuanaflralsaik aim 

<u 

Investment Banking 

Merrill Lynch And Co., New York, Hong Kong 


Shareholding 0.25 (i,764,ooo shares) 


anasumsnohuusun (soaa:) 0.15 ( 1 , 080,000 vfu) 
finj3mmsnnin/Us:3nmsousu 

1 1 

Advance Management Program, Harvard Business School (2006) 

^ iPiriianT/i iprewneunf, The London School of Economic and 
Political Science (1990) 

^ BA, Economics & Political Science, Tufts University (1989) 

tlisjmmowivianawi Director Accreditation Program (DAP), eiinmiftoiafii 
simvunrsumTuiwilrit) / tl 2547 

dismpmEJWiiviflnjMi Audit Committee Program (ACP), auiflusMiaiu 
amwnrsjjnTjtiiwi'lntj / tl 2547 

tlisniaSEruOTMwiwiwiwiiiismjaj smaviammwaiwmj (owvi. 11) /tl 2554 
liStisnaiaiajJivieiaetla-imjniiaiflntin? ‘I'utnKtiiuiTStlfijjn vianaisimi 
UTvn^annaiumujjjufl-TO^j iwi 5 (ua.5) (2557) 


dstsnmsirivnu 

2557 - ilumi 

nmifm 

uswi usanfil 2012 aiffa 

2556 - Lb’OIJ'U 

flTaWfm 

uswi nsn usai nemamim airfa 


frmjfm 

utbvi ivifiau TaaS-i aifia 

2545 - thaim 

nnjjfmwTMeiau nmimiosres 

ufwvi £ ?najaei?(‘5£ SnaaiJujiM ain^i (jjvmru) 

2552 - fl'O’O'U'U 


vlwivianvifvidwiniina-i'w'uiiii ffitnaina 

2552 - lllrfu 

fOTJfffS Thanh Cong Securities Company (Vietnam) 

2551 - ilnilJU 

rmumrulwi, rmurm^awm 


■ulwivianvif'Hd wvi min fhrfa 

2551- ttowu 

nmim? 

ufwilaiaaa 1606 aina 

2550 - fluWU 

nrsuniTUTvm iiuwivranvn™ ™Tn aina (mu) 

2545 - fl'OW'U 

nmim? 

ulwi aoisnvifniirujjlvia aina 

2542 - 2543 

fValUfm 

ulwi umJuiM aina 


Education/Training Program 

B.A. Economics and Political Science Amherst College, 

Massachusetts, U.S.A. 

Master of Arts in Economic Law, Faculty of Law, Chulalongkorn University 
Director Accreditation Program (DAP), Thai Institute of Director (IOD) 
Director Certification Program (DCP), Thai Institute of Directors (IOD) 
Role of The Compensation Committee (RCC), 

Thai Institute of Directors (IOD) / 2011 


Audit Committee Program (ACP)/2013 

Professional career for the past five years 


2004 - Present 


1992 - Present 
2000 - Present 
1999-2000 
1996-1998 


Director Safety Insurance Public Co. Ltd. 
Director 

Charn issara Development Public Co., Ltd. 
Director Osatspa Co., Ltd. 

Executive Director Bangkok Rinvest Co., Ltd. 
Market Research Unilever Thai Holding Co., Ltd. 
Investment Banking 

Merrill Lynch And Co., New York, Hong Kong 


Shareholding : o.i5(i,080,ooo shares) 

Education/Training Program 

Advance Management Program, Harvard Business School (2006) 

Master Degree in Economics, The London School of Economic and Political 
Science (1990) 

BA, Economics & Political Science, Tufts University (1989) 

Director Accreditation Program (DAP), Thai Institute of Directors (IOD)/2004 
Audit Committee Program (ACP), Thai Institute of Directors (IOD) / 2004 
''I Leader Program, Capital Market Academy (CMA11) / 2011 

Advanced Security Management Program (ASMP 5), The Association 
National Defense College of Thailand / 2014 


Professional career for the past five years 


2014 - Present 
2013 - Present 

2002 - Present 

2009 - Present 
2009 - Present 
2008 - Present 

2008 - Present 
2007 - Present 
2002-Present 
1999-2000 


Director Mali Group 2012 Co. f Ltd. 

Director Veyla Cha Am Residences Co., Ltd. 

Director Talon Holdings Co., Ltd 

Audit Committee and Independent Director 
Charn Issara Development Public Co.,Ltd. 

Director Seamico Asset Management Company Limited 
Director Thanh Cong Securities Company (Vietnam) 
Authorized Director Managing Director 
KT ZMICO Securities Company Limited 
Director Ideas 1606 Co., Ltd. 

Authorized Director Seamico Securities Public Company Limited 
Board of Directors Thai Dairy Industry Company Limited 
Director CapMaxx Company Limited 
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ma'waviB lOTslnflejs: / mr.phisud dejakaisaya 

fvnufmSsiw, thsirnjnTJiimiimsflmj uawr»imT^TOJifh«0tiiimi 
Chairman of Audit Committee, Independent Director and Remuneration Committee 
59 tl / 59 years 


aflaoumsnoiiuusun (sotia:) o.oo (6,600 wu) 
fiaiommsnnkn/Llsropimsousu 

ii i/ 

’’I wFneiFnjjvnmi'iiFi jjvmviEnaEi ttnisfu lusafiaw Emnafw 

■u 

emljjaimm (Southern Methodist University, USA) 

fniiin{]Vijjiai,iJiauTOU ^jaSBngvujntiuwKnvinawtu 
wpnjfflTutwm jjvmmEnaEisTSJjfl'iaws 
iJBSimauEnjDnviangni Director Accreditation Program (DAP), 
asjifljjd-Jtfiljjfipiij'UfmjjfmmHvilvia 
vianawimBmmjauansimBs?nvif'UfmjjfmiiasHmvn , 3BKmja'5 

U U I U HJ 

iia^fjpaivinmasawfmjjvnij'u buy! 10 atnij'umsTJninai 


Shareholding o.oo (6,600 shares) 

Education/Training Program 

LL.B Thammasat University, Thailand, 1982 

M.C.L, Southern Methodist University, USA, 1984 

Diploma in Comparative Law, South Western Legal Foundation, 

Dallas Texas 

Bachelor of Laws, Thammasat University 

Director Accreditation Program (DAP), Thai Institute of Director (IOD) / 
viwi^f'itm'jmmjmfinsinnttiivifun'j'jiimiiisswLiivn'jisimjWDaiwiinvinsiiifis 
B«?nT 5 jjvrmj iufi 10 amvuwstdniriSn 


Us:onmsmoiu 

2533 - iJaaiJU 
2554 - iJaami 

2554 - {hami 

s 

2545 - {hwu 

2555 - tJaairu 

fl.Fl.2552 - S.Fl.2552 
I4J.EJ.2552 - n.Fl.2552 


fl.Fl.2551-2.EJ.2553 

VM.EJ.2551-n.VM.2552 

fl.Fl.2551-3J.Fl.2552 

2527-2533 


fvnufmwwifm 

ulwi dTunngvunEisnna aEnumuJEn ainVi 

niiufmw?«mi 

uiwi dTunngvunEjaina svnmijjEiB ainVi 
miufmwMBfm 

■utuVi dnunngvunEJsnna mEJUstifraijEifainVi 

lJ'3SBTUFI{USfV5'53Jm , 3 FITIDflaU 

inwi uityafifiTs SnnavJtsjvjvn aim (jjvniru) 
nBBjjfm^vinflW'jtSvnflpiTungvijnEJ 
uiwi yiiainiFiEJiutviEJ fhnVi (jjvntru) 
viiRnHh%3Jwi , iha'ihm'5n'5SJvin'3mw5uasavifr5{u 
aunmifm fmilBsiSuwamBiTO'unngvijnEJua'a 
srcuynifm ibsaivJ luibsuifmFi. 2552 
aunmifiT? mvmwuinvn^fmwiW'jpi'ue'ilBsaTU 

M U 

mBiiBmB'una4vi'u/nEj1wfmmmjfmana4!?Tun 

M VJ 

uianffiJUFil 

viiJlnwiamsnTTJjniT uiwi InJ'sttEualviEJ ainVi 
n'njjfmwm-woqdi FmjsfmjjnTSEMiaBJJ 
Tfnvina ■tiu'iflmrmiaswiflEiajj 
yiiJlnwiacusnTTuniT aTun^iud-nsmi 
ainenvifmsj ■aavImtTJu.wuhS (aiFimiuvninj) 
vnjiEJFnisjamJa 

uftm njiFiai uaw imnim? aim n^ivmjJvnuflB 


Professional career for the past five years 


1990 - present 
2011 - present 

2011 - present 
2002 - present 

2012 - present 

July 2009 - Dec.2009 
April 2009 - July 2009 

2008-2010 
20008 - 2009 

2008 - 2009 

1984-1990 


Managing Director 

Siam Premier International Law Office Limited 
Managing Director 
Lao Premier International Law Office 
Managing Director 

Myanmar Premier International Law Office 

Chairman of the Audit Committee 

Charn Issara Development Public Company Limited 

Director/Head of Legal Committee 

Airports of Thailand Public Co., Ltd. 

Advisor 

Deputy Minister of Agriculture and Cooperatives 
Subcommittee The Guideline for the 
Establishment of Investor Services under the 
Supervisor of the Prime Minister 
Advisor Thailand Post Co., Ltd. 

Board of Director Office of Small and Medium 
Enterprise Promotion - SOMEP 
Advisor Software Industry promotion Agency 
Organization 

Senior Lawyer Baker& McKenzie Ltd. 
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tnsjQvm fwmeismm / mr.witit ratchatatanun 

niiijjrmifinqaa'u uasfvnjjnTaajra;: 

Audit Committee and Independent Director 

60 tl / 60 years 


aRcioumsfiotiuusun (sotia:) 0.24 (1,675,200 wu) 
fimommsnnun/Jstopimsousu 

1 1 

iBqjqpian flntnpnaen, Harvard University, U.S.A. 
M.A. University of Essex U.K., 

^ B. Sc (Econ) London School of Economics, U.K. 


Shareholding 0.24 0 , 675,200 shares) 

Education/Training Program 

Doctoral Degree in Education, Harvard University, U.S.A. 
M.A. University of Essex U.K., 

B.sc. (Econ) London school of Economics U.K. 


dstonmsrhvnu 


Professional career 


waTtnumi Ii4i1u'ui)njnnibsyi'il a. ihmja^ 

U V V 

a. wnnuasjn 

Present 

Director, Panyaprateep School, Pak Chong, 

Nakhon Ratchasima 

ttoami 

niisjfmwiJlntn 

ufwi BersNsnati wisjmaaEiuasiIn»na aina 


Board Member, 

Mitr Phol Sugarcane research Center Co. Ltd. 

tlaami 

vKJlntn Ii^tiauviaa 


Advisor Thawsi School 

2545 - 

niijjfmwnaaa'u uasffmjjfrnaaia 
ulwi mspeiJTas wnaaiJuj'uin ainVi (jjvntru) 

2002 - Present 

Audit Committee and Independent Director 

Charn issara Development Public Co., Ltd 

2547 

wa°TUdumi aTunwajLnwiwanaDSJttu uasrm 

HJ <*3 1 

msaianala 

2004 

Director, Community Economic 

Development and Income Distribution Office, NESDB 

2542 - 2546 

wihaiainBfm*! s?TurMTUfl{u«mijjfmmiun 

1999-2003 

Assistant Secretary General of NESDB 



2001 - 2002 

Director, International Policy Office 

2544 - 2545 

wa°TUdumi cfTurmItJ'uiEJiPii'tt|naisviii4iJisiyit s i 


Director, Macro Social Policy Office 

2544 - 2545 

wa°TUdumi sfnun^sfljjjjvi/nfl 

1997-2003 

Director, Thai-German Institute, 

2540 - 2546 

nnjjfm MhiMviEHaami 


Ministry of Industry 


fnsvm-asjwanvifmjj 

2000 - 2004 

Director, Liquor Distillery Organization, 

2543 - 2547 

fmsjfmmvm a-jarman 


Ministry of Finance 


fnsvm-irrafw 

1996-1999 

Director, Office of the Joint Public/Private 

2539 - 2542 

wa°TUitJmi cfi'umitjaaisrmjjrmidjj/nafi'uia 


Consultative Committee 

2536-2539 

uasiamnjiwaunhj{){yvnvn'5i?iTfci|na sWfNTu 
aoisrmjjrm'waj'uirmipn'W|naiLasfi4RjJLLvi-3t)iS 

(am) 

wa°TUdumi na^ssnumnwfjsjSamflmra 

uasiamru ami 

1993-1996 

Director, Government and Private 

Cooperation Division 
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tmfrnma! / mrs.teeraporn srijaroenwong 

QJ 

fmafra 

■u 

Director and Deputy Managing Director 

50 l) / 50 years 


tntniWJ ^?Pt‘35 t U1flfl /MR.WEERACHAI WIJITTANAKUL 

sntnmi w'HiEjniijjmiwiimii aiemmjrumasrniwu 

“U U QJ 

Acting Assistant Managing Director on Finance and Accounting 

58 l) / 58 years 


aflcfoumsnonuusun (sotia:) o.oi ( 30,000 vm) 
Fimommsanm/Llstopimsousu 

i i 

iJiryfyiTn uivnisinn, wvmviEnaEi tnwiifliEWi 
dlsmflUEJ'Ufllvian^wi Director Accreditation Program (DAP), 
?i}jnFUjd- 3 tfiisjfi{nij , uni' 53 JfmmHvilviEJ / tl 2551 
wanatni Anti-Corruption for Executive Program (ACEP) 11 / 2014 , 
fijJdFisjd-itfiisjfipiij'UfmsjfmmwvilviEJ 
^ pillion CGR Workshop: Enhancing Good Corporate Governance 
based on CGR Scorecard, wfnmianvnwauvM'UisivM'lviEi / 
fTUEHEiU 2557 


Js:onmsiri\nu 

ifolllOl 

s 


2549 - {hsmu 
2545 - {Junto! 

2533 - 2545 

2531 - 2533 


fiTSJJfm, lainiiirniwwirni 

uasfntnm? wiiiEiniiiimiwiiVimi 

uiwvi mtppieiis Inlaikiruvi aina (uvnuu) 

pnanitmiimAsiiivniTfii'inii 

nnnmiwwimi uiwi fl.'buau.iaawivi aina 

nimmi uas wwiniiEJiummiTlfranii 

uiwi mtyasisiis Inlaiksoivi aim (jjvntru) 

wwm'ssOna'HtwuTtfl^fm 

uiwi l.la.imralaikiiwi anna 

taiviinvi&hEis'raiJisLviPi 

smmini-uvm anna (jjvmru) 


Shareholding: o.oo 00 , 000 shares) 

Education/Training Program 

^ Master Degree Business Administration Kasetsart University 
Director Accreditation Program (DAP), 

Thai Institute of Directors (IOD) / 2008 
Anti-Corruption for Executive Program (ACEP) 11/2014, 

Thai Institute of Directors (IOD) 

Seminar "CGR Workshop: Enhancing Good Corporate Governance based 
on CGR Scorecard", The Stock Exchange of Thailand / September 2014 


Professional career for the past five years 


Present 


2006 - Present 
2002 - Present 

1990-2002 

1998 - 2000 


Director, Deputy Managing Director and 
Acting Assistant Managing- Director on Project 
Management and Development 
Charn Issara Development Public Co.,Ltd. 
Managing Director C.I.N. Estate Co., Ltd. 
Director and Project & Development Manager 
Charn Issara Development Public Co., Ltd. 
Project & Development Manager 
C.l.M. Development Co., Ltd. 

Foriegn Relations Officer 
Bangkok Bank PLC. 


aRcfoumsnotiuusun (soaa:) - fljjjJmj) 
amommsantn/dstopimsousu 

i i 

'UlcytyiTn amuuijwwfliwuinvniflia?i , 5 (NIDA) 

^ ilitycyifii 'uspuai™ ^wisMnituuvmviEnaEJ 


ds:onmsiri\nu 

llD'O'U'U 

inwiniimbaniiiimiwalimi 

■u u 


fnEJ-mnjqjIaasmiMu 


uiwi mqjliaais miaaduom ainei (uvnioi) 

2554 - {kami 

niiunn uiwi iijjaaais aim 

2554 - {kami 

niiunn uiwi fl.la.1. anaadimm aina 

2549 - {kami 

niiunn uiwi q.'la.iamaawiv] a°inn 

2545 - fkatai 

wwimidiaijflifliiasmiM'u 

u w 

uiwi rntyeasns maaduom a°inei (uvnuu) 

2541 - 2545 

fwmn&hEJUcu? 

U w 

uiwi fl.'la.iajj.flnaa'iJuj'U'M aina 

2532 - 2540 

wannnvnhJ uas waViniiFhauM 

U U QJ 

uiwi niwuwaouvian aina (jjviwu) 

Shareholding 

- (None) 

Education/Training Program 

Master Degree, Business Administration, NIDA 

Bachelor of Accountancy, Chulalongkorn University 


Professional career for the past five years 

Present 

Acting Assistant Managing 

Director on Finance and Accounting 
Charn Issara Development Public Co.,Ltd. 

2011-Present 

Director Issara United Co., Ltd. 

2011-Present 

Director C.I.V. Development Co., Ltd. 

2006-Present 

Director C.l.N.Estate Co., Ltd. 

2002-Present 

Accounting & Financial Manager 

Charn Issara Development Public Co., Ltd. 

1998-2002 

Accounting & Financial Manager 

C.l.M. Development Co., Ltd. 

1989-1997 

General Manager and Accounting Managt 
Bangkok Steel Industry Public co., Ltd. 
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tnejarmiii aaffss; / mr.ditawat issara 

Htfian^jirmwasimi stwrumiim^m) iias^ntnm? 

■u <u , 

wThunTTiJfmrraVirni ana^TUfmtnaiiasmfflanH 

<u <u 

Assistant Managing Director on Business Development and 
Acting Assistant Managing Director on Sale and Marketing 
32 tl / 32 years 


tmamtu 

MRS.SUWANEE akkaravarawong 

iaimjfiT5'u1wi uas lati'rufmfmjirmKrainfm 

4 4 41 

Company Secretary & Secretary to Managing Director 
51 tl / 51 years 


anaoumsnomjusiJn (soaa:) 2.20 ( 15 , 825,822 vfu) 
Finjommsnnm/Us:onmsousu 

1 1 

mu Product Design, Saint Martin 
Mechanical Engineering, Imperial College 
^ Arts Foundation, Wimbledon University 
Bryans ton School 


anaoumsnohuuswn (soaa:) - 
nniommsnnm/Us:ORms0usu 

1 1 

iUcycy'ifll ulvnisina jjvmviEnaEjrujfl'iuvM 
disnimawaTtnim aiinm, lyiuiiwaniwwnLmfi 
dismflUEJijWsviangw's lain^fmmwVi (Company Secretary), 
aintiufi-ufdufifn'U'uniiumiul'wyilyiEJ in 11/2548 


Usroinmsriioiu 


(Jsrommsri'io'iu 


itowu 

4 

OTOBfrnjjnTJWwmB antm'umi'u'iqiffo 

2551 - tJaatru 

ism^frainiSvi 


uas inHhmiwranTJumiwwmi 




ahD4huminhauasnT5ra'iei 


\j1to 6 «icy§ei?i?^ anaetJujiM TinVi (Nimu) 


utuVi mcyfmftis ftalatlimnri ainVi (jjvmru) 

2545 - thatru 


iJaatru 

4 

n'njjnTswwrm ufuVi yinaaeiiis ihnVi 


■ulwi mcyfieienfs AnaeiJujuM siim (uvmru) 

2550 - 2557 

Creative Director 

2534 - 2545 



utuVi mcyamis anaatlimnn ainVi (jivnuu) 


■ulwi SAoA&j.fta&nJwjuri hm 

Shareholding 

2.20 (15,825,822 shares) 

Shareholding 

; 


Education/Training Program 

Bachelor Degree Product Design, Saint Martin 
■4| Mechanical Engineering, Imperial College 
Arts Foundation, Wimbledon University 
Bryans ton School 


Education/Training Program 

Bachelor Degree of Business Administration, Ramkhamhaeng University 
Vocational Certificate of Accounting, Chakrabongse Bhuvanarth Campus 
Company Secretary (CS), Thai Institute of Directors (IOD), 11/2005 


Professional career for the past five years 

Present Assistant Managing Director on 

Business Development and Acting Assistant 
Managing Director on Sale and Marketing 
Charn Issara Development Public Co., Ltd. 
Present Managing Director Issara United Co.,Ltd. 

2007-2014 Creative Director 

Charn Issara Development Public co.,Ltd. 


Professional career for the past five years 

2008 - Present Company Secretary 

Charn Issara Development Public Co., Ltd. 
2002 - Present Secretary to Managing Director 

Charn Issara Development Public Co., Ltd. 
1991 - 2002 Secretary to Managing Director 

C.l.M. Development Co., Ltd. 
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snEiaridEioinEJonunssumsvoousundoE) 

Details of Subsidiary Companie's Director 



mnenm : x = ii?asivn??unrs xx = / = nnnunrs // = ffvfvnn 

i v 

Remarks : X = Chairman XX = Audit Committee / = Director // = Executive 
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usun airyoaas: nioaoUiuuri qiiTr (uhibu) 


siEjmss^ndionu 
Connected Transaction 


1. siamss:noionu 


lull 2557 iii'wyiuinajnniisvi'i'i-jn'uniiii^haua'i'iiSFmuwLm'J mu 


■uflpmvia'iafj 

anwusfnnijefijmis 

anmus^a'ariEjfm 

iJAmTja'3‘ri£jnT3 

nsvm'afru 

pmua-utlu / vmamei 



(ehutnvi) 


ul'uVi 6 «nryQgTci‘a^ 

iihjutwiviutwifia'mj 80% 

CIR laananwawitwuavna 

6.17 

muuSvidasauamsnaaun'iaaa-ivi 3/2552 

i,‘3eiim‘u 6 5 anffa 

wastnaa-snaTuei aaaas 

wasiiluviilanvn Taa-sma 


isjaamvi 25 nw/nmiE 2552 taaujM'viVh 

(“CIR”) 

waJunaasjmawaswciawu 

ihuwitrina'ima “aawuan” 


anan'iaMnamaunanlaa^maaswaaLaaa 


a-a u i wyilil l? 1 u n 11 jj n T5 

a-3vnamnt?i Taa'inamaJu 


wasaaisnaajjmawaaaaau'laaauvmjwas 


wSa’nuna 

anail 


Canaan a'lamaasvn'n^fTua^na'nwaaS 





aanajL'Sua'iiilumaPiaa'iuamaawanviLvansajj 

wasriaWinatlasTaauMaaTOUBW) 



CIR aaaml?analvlvhwasau c i 

0.34 

awsnaajjma^aaaaauT,liaauvnuwas 



CIR jjfl'iaafU'Oai.lun 

6.89 

«a'iaananamaasvrin'3nua-3namwaaS 



CIR aamtwiaviaanwvm CID 

0.04 

aanui'Mua'ii.tJumaPiaa'iuafnaawaTviivivnsajj 

wasriatwnailasIaaua^aaTOuawvi 

u? , h : vi mmm 

iiJuuiwivnjtwi CIR aavyu 

SPM sjmtwiaau s ] ana cid 

0.05 

amsnaajjma^aaaaaulliaauvnuwas 

um'uaoi'uyi anffa 

100% was unaa^naTutsi 

SPM LaaninumWana 

0.25 

Canaan BnamaBsvm^fvua''3na l 'nwaa2 

(“SPM”) 

aaaas S.si.tl'unaauma 

ann CID 


aammmaJumaaamuamaaMnvkvijnsajj 


u, a s w a a w u ^ a-a u t i?yi 1 il 



wasriatwnailasIaaua-saaTOuawi 


iilunaasjmawiM'i'una 




Tjlwi 6 diaj0e1e1 < a^ 

l il u u 1 1 ? n vi u 1 w yi a a w u 

CID Wn^njjaaaTuaa-s 

50.00 

amsnaajjma^aaaaauT,liaauvnuwas 

a/nwa a°nffa 

50% was unaa^naTutsi 

waawu 


Canaan Bnamaa^nanawaajjfmmmm 

(“CIV”) 

aaaas S.si.tl'unaauma 

CIV anaanb'lvln 

0.22 

aVianpi'uii'iflnuamawasfl'i'lvIvInylaaasvia'i^ 


waswaawuaa^ua wilil 

Civ a'laaafuuai.l'unajj 

3.40 

nuLtlua^anwana^uaiSvil'BlaailnlimjanFi'i 


iilunaasjn'iawjja'nuna 

civ anaanaanaau'i 

1.15 

vnhJ aaniijaaiia'inwunajnilumanajj 



CIV auaimwasmuama 

1.79 

^nuaaaauwaaM'uS'aausj'iilaauliviiJas'BJj 
amsnaajjmaaa-svi 3/2552 iSaTuvi 25 
nummiE 2552 wasaViBnaafuCiaaamjj 





anan^iana ^anamaasvtan^nua^namria 





IwnailasIaailwaiia'iJyi 

na^viunaj 

Lttunawuaasjwuawifiavju 

BKKCP laananwawviH 

3.42 

^njjuSviiJasijiiaaisnaaiimaaa^vl 9/2546 

a^favnlajvifVia 

33.3% wasufwvu'd'u 

uavnaaanvnasjviavia 


maTuvi 10 nuanau 2546 laauiM'viVh 

tmnan 

wuavnaaa-svnajjviavia 

aa-sna-svi'uaajjlaa 


anannaMnam wasaaisnaasjma^iaaaaau 

(“BKKCP”) 

•ua-sna-sviu 

aruawwaiJasIaa'uvila 


'laaauvmjwaswanaon anamaasvn'n-sn'u 



aimnaia'lamneia'uann 


^na'nwaaCaansjL'MuanLvI'umaaaHauama 



aMvnasjviavia'vluavna^njj 


a^aavli.vtinsasjwasrialmnaiJasIaa'ua-saa 



atycyn wfiasasnaa 10 tl 


eiauawi 



w-atupi 30 eiaaasj 2546 





BKKCP auf'i'uih wasuanna 

4.58 

afusnaasjma^aaaaaulaaaijvn'uwas 





vmaon aiamBBsvm^fTua-sna'iiwaaii 





aa'isjWMuaaLiJ'umaaaa'i'uamaa^aTvIminsasj 

wasrialmnailaslaa'ua-saa^a'uawvi 
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1. Connected Transaction 

In the year 2014 the company has connection transaction with persons which may have conflict of interest as follow:- 


Person who may 



Amount 
(Million Baht) 


have 

Conflict of 

Relation 

Transaction 

Necessity/Remark 

interest 





Charn Issara 

80% of ClR's shares 

CIR hires CID on a annual 

6.17 

The transaction was approved by the Board 

Residence 

are owned by CID and 

basis to manage and advise 


of Directors at the 3/2009 meeting on 25 

Co., Ltd. ("CIR") 

Mr.Songkran Issara, who 

on "Sripanwa" villa resort 


February 2009, and the auditors agreed after 


is ClD's director and 

project in Phuket. 


reviewing and examining the inter-company 


shareholder is one of the 



transaction that the service fees were appropriate 


ClR's authorized directors. 



and of optimum benefit to the company. 



Electricity & others paid 

0.34 

Audit committee agreed after reviewing and 



by CIR 


examining the inter-company transaction 



Interest on Loan payment 

6.89 

that it was appropriately carried out and 



by CIR 


beneficial to company the management fees 



CIR charge another 
expenses to CID 

0.04 

were in line with the market rate. 

Sri panwa 

100% of ClR's shares are 

SPM paid other expense 

0.05 

Audit committee agreed after reviewing and 

Management 

owned and Mr.Songkran 

to CID 


examining the inter-company transaction that 

Co.,Ltd. ("SPM") 

Issara, who is ClD's 

SPM received other 

0.25 

it was appropriately carried out and beneficial 


director and shareholder 

expense from CID 


to the company and the management fees 


is one of the spm's 
authorized directors. 



were found to be reasonable. 

Charn Issara 

50% of Civ's shares 

Pro-rata Loan from CID 

50.00 

Audit committee agreed after reviewing and 

Vipaphol Co.,Ltd. 

are owned by CID and 

Electricity payment 

0.22 

examining the inter-company transaction 

("CIV") 

Mr.Songkran Issara, who 

Interest payment 

3.40 

that the rental, services and electricity 


is also a CID director and 

Others Expenses 

1.15 

charges were in line with the rate CID 


shareholder is one of the 

CIV received rental & 

1.79 

normally charges its customers. Interest 


Civ's authorized directors. 

services 


received from loans were proportion of 
shareholders equity approved by the Board 
of Directors at the 3/2009 meeting on 25 
February 2009 and the interest rate was in 
line with the market, all of which had been 
deemed beneficial to the company. 

Bangkok 

The Company hold 33.3% 

BKKCP hires the Company 

3.42 

The transaction was approved by the Board 

Commercial 

in the property fund and 

to manage the Fund's 


of Directors at the 9/2003 meeting on 10 

Property Fund 

act as property manager 

property on revenue sharing 


September 2003, and the auditors agreed 

("BKKCP") 

for the Fund's property. 

basis through out the 10 


after reviewing and examining the inter¬ 



years term with effect from 


company transaction that the service fees 



October 30,2003 


were appropriate and of optimum benefit to 
the company. 



Received rental & services 

4.58 

Audit committee agreed after reviewing and 
examiningthe inter-company transaction that 
it was appropriately carried out and beneficial 
to the company and the management fees 
were found to be reasonable. 









68 


S1£J01UUS:91LI 2557 

usun onryoaas: nioaoUiuuri dinn (umou) 


TjflFmvmijfj 

rmiimiifa 

anmisfnnyaajmis 

anvcustra’ariEJfm 

ajafhtiswejfm 

TOwronu 

(ehutnvi) 

pmuamtlu / vunama 

ul'uVi 0 < um0‘f 
mmw/ua l^fyi 
mQfiaotIujuvi 

0nnVi (“IRD”) 

ifl'uutwviviulwifiaM'uaij 
15.99% uasmEJSwntTuw 
Mats 5utl , unttiinnt 
u a s w r a vru ti a -3 u't wvi1 il 
itlunttiinntffiMn'una 

alwalafaan-sainniana 
nntumiasnntBft^taim-s 
nntaeinntaTustnnvuai 
IRD laalafN'unsjl'uacutyn 
a'nan-sifla 6 viqaannaa 
2545 

0.96 

miiSwtltsraPioisnttiinntfitivi 3/2552 
maTuvi 25 ntinnmis 2552 noisntttinnt 
eitaaaaalaaaovnmiss wan tontnunnt 
tsatninaainantiiattipitntii'M'utnitJ'u 
tnanntmwunsamiasrialmnfltJtsTatJwa 
atwi wfiaainanafan's-snaviaa'ssvrin-sna 
iilalilansjaainaana 

mtfn 5.1a.iaa. 

laaiavi anna 

(“CIN”) 

itlaatwwwatwvifiayj'u 
60% uastnua-antnua 
aaats ^Niflunttsjnnt 
UasWtlBMUTIB^IJIWVlllJ 
itlantttinntwtia'n'una 

CIN Iflananwtwilvfatvnt 
uasitl'uvitJtnwn Intinni 
aaalaCiaajj “The Issara 
Ladprao” afntutimi 
sneiwam TOE112 "tatnnan-a 
itlutnutl 

cid Hnanjjaadaaua'3 

wnavru 

CIN a'nemnlvlvln 

CIN a'naaaniaa 

CIN a'naaa 6 ] 

13.12 

18.00 

0.25 

0.30 

1.00 

fioisnttimntfltaaaaalMaavn'uiifis 
wanton tnannttswtnifvua'ana'niiiattl 
mnmwanitJannafiiwnatnnaaflanviivtinsati 
uasrialmnail'sslaiiua-aaaaaalwi 

ulwi fte 
shm (“HIDA”) 

itlaatrniwBtwvinayj'u 
36.20% uasmEisMnnw 
aaats 5«tl'unttiinnt 
iiaswrawu'ija-aBtwviltl 
itlanttiinntwiia’n'una 

HIDA Saaaanaani'anuas 
final mtluanfintm cyaaats 
vmnaa 2 

1.08 

nmsnn-s unn lata aaaalaaaavn tains 
wanton tnannttsvn'n^ mien nonius til 
aanuiMuimilanntaaanatnntaatnwiviinsaij 
uasriaWinailtsIa'injgifiaaaatwa 

atwvi titiasrats 

anna (“IU”) 

iflaafavivlafwvi CIVD 
navru 50% u,as 
■untisHntniw aaats 5-3 
itlunttunntuaswfiavm 
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Person who may 



Amount 
(Million Baht) 


have 

Conflict of 

Relation 

Transaction 

Necessity/Remark 

interest 





International 

15.99% of iRD's shares 

ClD's management team 

0.96 

The transaction was approved by the Board 

Resource 

are owned by CID and 

signed a contract with IRD 


of Director at the 3/2009 on 25 February 

Development 

Mr.Songkran Issara, who 

on 6 November 2002 to 


2009. The auditors agreed after reviewing and 

Co., Ltd. ('IRD') 

is also a CID director and 

manage IRD's financial and 


examining the inter-company transaction 


shareholder is one of the 

accounting affairs. 


that it was appropriately carried out and 


IRD's authorized directors. 



beneficial to the company. 

C.I.N. Estate 

60% of ClN's shares 

CIN hires CID on a annual 

13.12 

Audit committee agreed after reviewing and 

Co., Ltd. ('CIN') 

are owned by CID and 

basis to manage and 


examining the inter-company transaction that 


Mr.Songkran Issara, who 

advise on Condominium 


it was appropriately carried out and beneficial 


is also a CID director 

Project "The Issara Ladprao" 


to the company and the management fees 


and shareholder is one 
of the ClN's authorized 

Ladprao Road, Soi 12. 


were found to be reasonable. 


directors. 

Pro-rata Loan from CID 

18.00 




Electricity payment 

0.25 




Interest payment 

0.30 




Other expenses 

1.00 


Hida Grill Co., Ltd. 

36.20% of ClN's shares 

Renta! and service fee 

1.08 

Audit committee agreed after reviewing and 

("HIDA") 

are owned by CID and 

from HIDA at Charn Issara 


examining the inter-company transaction that 


Mr.Songkran Issara, who 

Tower II 


it was appropriately carried out and beneficial 


is also a CID director 



to the company and the management fees 


and shareholder is one 

of the HlDA's authorized 

directors. 



were found to be reasonable. 

Issara United 

CIVD hold 50% shares 

IU hire the Company to 

7.86 

Audit committee agreed after reviewing and 

Co., Ltd. ('IU') 

of this company and Mr. 

manage and advise the 


examining the inter-company transaction that 


Songkran Issara who is 

residential condominium 


it was appropriately carried out and beneficial 


director and shareholder 

project "Baan Thew Talay" 


to the company and the management fees 


of the company is also 

on Cha Am beach, Petchburi 


were found to be reasonable. 


one of the authorized 

province. 




directors. 

Pro-rata Loan from CID 

50.00 




IU pay rental and services 
fees 

0.43 




Other expenses. 

1.30 




Interest payment 

1.82 


C.l. Property 

CIP is the major 

Rental and services fee 

0.40 

Audit committee agreed after reviewing and 

Co., Ltd.("ClP") 

shareholder and had their 

from CID 


examining the inter-company transaction 


joined any directors with 

Other expenses charge 

0.03 

that it was appropriately carried out and 


CID. 

from CID 


beneficial to the company the management 
fees were found to be reasonable. 


2. Need for and Appropriateness of Inter¬ 
company Transactions 

Inter-company transactions are a necessary element of the 
Company's efforts to maximize revenues. The inspection 
Committee is charged with evaluating all such transactions in 
accordance with generally accepted business practice, and all 
payments made and received shall be in line with fair market rates. 

3. Inter-Company Transaction Policy or 
Tendencies 

Company policy pertaining to possible future inter-company 
transactions requires that any such transaction be conducted 
in accordance with general business practices and in line with 
fair market prices. The Company has assigned the Inspection 
Committee to review prices, compensation rates and the necessity 
and appropriateness of all proposed inter-company transactions. 


In the event of an inter-company transaction with an individual or 
party that entails or may entail at some time in the future a conflict of 
interest, the Company must comply with the provisions of the Stocks 
and Stock Exchange Act and the rules, regulations and guidelines of 
the Stock Exchange of Thailand. The Company must also conform to 
transaction disclosure rules and rules pertaining to the acquisition 
or sale of major assets by the Company or its subsidiaries. The 
Inspection Committee is responsible for assessing the necessity 
and appropriateness of any such transaction. In the event that the 
Inspection Committee does not the expertise required to evaluate 
a particular inter-company transaction, the Company will appoint 
an independent expert or the Company's auditors to conduct the 
assessment. This assessment will serve as the basis for any decision 
made by the Board or the Company's shareholders. Details of all 
such inter-company transactions shall appear in the remarks to the 
financial statement approved by the Company's auditors. 
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Corporate Social Responsibility 
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Framework) 
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1. Policy, Vision and Social Responsibility of 
Charn Issara 

In order to have the Company and its staff sharing the joint 
objective of social responsibility the Company has formulated 
principles of social responsibility on 4 areas for all department 
to follow: 

1) Believe; to build a foundation where idea is conceived including 
the confidence in the Company amongst staff and its stakeholders, 

2) Think for sustainable development in respond to the development 
of new innovation for the Company, 

3) Responsibility in the process (Build) with due consideration on 
every aspect of the operation which affect the society and its 
environment, 

4) The delivery of good quality living (Living) which include not only 
deliver a good product and services but also the delivery of 
goods which cover safety, happiness and sanitation. 

During the year of 2014 Thailand has confronted with political 
situation and recession in the first half of the year which began 
to recover in the later half. This situation was not much affect the 
Company's revenue which reflected in the high rate of booking in 
various projects including existing projects and new projects such 
as The Issara Ladprao which had been sold by 95% or Baan Thew 
Talay II - Blue Sapphire which was under construction had been 
sold by 60%. With those sale rates in each project the Company 
was considered secured amid fluctuate environment. This caused 
by the confidence in new innovation that the Company has 


developed under consideration on environmental impact which 
has become an issue of interest worldwide and also the attention 
into details in every project. 

With those surrounding situation the Company therefore desires 
to strive for a sustainable growth into an international level with 
principle of social responsibility. Following this direction, the 
Company shall develop its operating process with consideration on 
stakeholders in every process, foster the society and strengthening 
the quality of living including taking care of the environment where 
the Company has operated in to avoid an impact on the natural 
eco system which will lead to the delivery of good quality product 
to the society in line with our motto " happiness on both deliver 
and receiver". 

2. Charn Issara CSR Framework 

The World's society has started to pay attention on business 
operation which increasingly affects the society and its 
environment. The Company has therefore set up a framework for 
its social responsibility which covers every operational process 
from design to after sale service. Such framework was a result 
of brainstorming amongst executives of the Company to reflect a 
clear operational framework which leads to a sustainable growth 
of a property development company acceptable to the community 
and its society. The framework may by summarized into 4 areas 
as follows:- 


Principle 
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1. Believe: to build confidence and commitment in principle of 
Charn Issara which is honesty, unity and health among staff and 
all stakeholders through skill development, create awareness 
of sharing and unity, morale and health which lead to the best 
performance in each process under happiness and good health 
of staff to achieve quality, confidence and satisfaction for all of 
the Company's stakeholders. 

2. Think: to think for a sustainable development, support the 
Company's innovation in respond to new technology of 
international level to meet the demand from customer in 
different product which still retain good quality and function 
thereby leading to a good responds to the Company's product. 

3. Build: to aware of an operational process on social responsibility, 
society and environment in every process with an attempt to 
refrain from creating impact rather than an attempt to reduce 
impact. In this respect the Company has focused on supporting 
the development of local community which is a foundation 
for living and skills for the society. On the environment, the 
Company aims to be a leader in energy saving construction 
technology and others while standing by to adopt any new 
technology to reduce environmental impact. 


4. Living: to deliver a good quality living which is not only delivering 
good quality product and services but also a product which 
covers safety, happiness and sanitation for customer in respond 
to basic requirement from customer for good design, safety, 
and good services. The Company delivers more than those 
basic requirements. It covers a thought on healthy living, low 
maintenance costs yet always retaining good quality to achieve 
our motto of" happiness on both deliver and receiver" 

The Company believes that the framework on social 
responsibility above will be a main pillar to carry the Company 
towards sustainable development with peaceful growth in the 
society. 

3. Strategy for Social Responsibility 

To enable the sustainable growth of the Company and its existence 
in the society with happiness it has set up a strategy on social 
responsibility which leads to an efficient operation in every area 
under a strategy of" Issara life" which is the main principle for its 
product. This happened by a consolidation of ideas between form 
and function of the product in respond to customer's need which 
leads to happy property owners with hygiene under a suitable 
costs. It then becomes part of the nature who is ready to take 
care and conserve the rich natural environment. 


Strategy for Social Responsibility 


Health 


Happiness 



Cost Environment 


Operational Guidelines on Social Responsibility Issues 
1. In order to deliver economic value both inside the organization 
and outside, the Company has adopted the following operational 
guideline on social responsibility issues:- 
1.1 Organization Governance: The management structure of 
the Company consists of 9 Directors from whom the 
Company has selected, qualified or specialist in many 
professions. The Board of Directors has given due 


attention to the corporate good governance to increase 
competitiveness and confidence among investors 
including all related parties. It has supported a transparent 
management with integrity and sound, sustainable growth 
including an observation of internal controls and audit, 
treatment to shareholders and interested persons equally, 
business ethic, adequate disclosure, while keeping in view 
risk management and an appropriate risk management. 
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In addition the Company has arranged to prepare codes of 
conduct and business ethic by a separation between codes 
of conduct and business ethic of the Company, Directors' 
ethic, staff's ethic as a guideline for operation. 

1.2 Fair Operating Practice: The Company treats their trade 
counterpart and business competitor fairly. It has kept 
confidential under related regulations and laws including not 
seeking alliances' and business competitor's information 
illegitimately and unfairly. In addition, the Company has adhered 
to honesty and commitment given to competitors, all trade 
partners, and alliance under regulations and statutory laws. 

2. To deliver social value both internally and externally the Company 

has following guidelines on social responsibility issues as follows:- 

2.1 Labour Practice: The Company believes in value of every staff 
and it shall continuously provide staff development and 
encourage staff with career opportunity and stability, 
suitable remuneration and comparable to those of other 
companies in the same industries. It shall look after its 
staff equally with related training to ensure that staff has 
necessary skills and knowledge responsible for business 
operation. The Company shall encourage its staff to possess 
ethic and honesty which are basic qualification of staff and 
management at all levels to conduct their duty fairly without 
interest in bribery and self's benefit, including keeping the 
Company's confidential information. 

In addition, it has provided workplace with quality 
environment, equipped with gym and swimming pool in 
the office area. It has promoted teamwork through sport 
and recreation outside workplace both in the country and 
abroad on an annual basis to strengthen good relationship 
between management and staff. There is welfare covering 
healthcare beyond social welfare including dental and 
annual check-up. 

2.2 Human Rights: Equal employment opportunity and other 
related staff's rights. The Company has paid attention to 
common sense of staff at all levels to observe ethic and 
justice which will result in a good image on overall business 
of the Company. There will be no separation, limitation or 
restriction on religious belief. Respect value of all staff without 
prohibition on any group of staff who needs negotiation with 
the Company. Encourage staff development fortheircareer 
improvement and receive training and development for each 
equally without specific selection. 


2.3 Consumer Issues: The Company focuses on customer's 
benefits and highest satisfaction, in this respect it has 
paid attention to protect customer's benefits, present 
quality product and services. It has provided a fair 
services, keep confidential customer's information and 
respond to customer's expectation with efficient innovative 
construction using selected materials. Regularly survey 
customer's requirement and keep open communication 
channel to hear complain on some issues which may arise 
from consumer. 

2.4 Community Involvement and Development: The Company 
adheres to doing business with social responsibility. It has 
carefully developed community and its environment in 
such a way that public sentiment and its environment is not 
affect. Efforts were made to encourage staff to be public 
conscious and has responsibility to the public through many 
activities which may be classified as follows:- 

Education and Youth Development 

• Provide space and services on the second floor of Charn Issara 
Tower 2 for "Kusol 3 for public" to bring surplus and new 
merchandises to those who may find a good use at low price. 
All revenue to support Buddhism's wisdom of life nourishing 
type and nonprofit of Panyaprateep school. 

• Rotate staff to manage Kusol 3 shop every day. Today the income 
is at 20.8 Million Baht. 

• Organized 2nd year anniversary event of the retail shop "Kusol 
3" by inviting charity supporters including movie star and 
celebrities to boost revenue for education fund. 

• Provided scholarshiptonovicefrom RakkaewPrabhudhasartsana 
project in conjunction with Rama 9 Kanjanapisek Temple as a 
continued project for 10th consecutive years. 

• Supported young generation inTV program "ThinkforYourContry" 
for than to express valuable ideas for Thai society and the 
country. 

Community and Social Development and Health 

• Organized prayer and dharma teaching for all management and 
staff every first Monday of the month. 

• Organized prayer and dharma teaching for general public and 
staff every Tuesday evening with supper treat afterwards. 

• Organized prayer, dharma teaching, and alms giving for residents 
at The Issara Ladprao Condominium on every New Year. 

• Organized New Year alms giving for staff and lease holders of 
Charn Issara Tower 1 and 2 with donation of money and supplies, 
rice and dried food to Prabath Nampu every year since 2003. 

• Organized giving out 300 bags of rice every Chinese New Year 
at Amphur Hadyai for 40 consecutive years. 
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• In co-operation with the Blood Donation Center,Thai Red Cross 
Society, organized blood donation at Charn Issara Tower 2 every 
3 months since 1995. 

• Donated on an annual basis Baht 200,000.- to Prince Mahidol 
Price Foundation under Royal Patronage through HRH Princess 
Maha Chakri Sirindhorn since 2008. 

• Sri panwa hotel has organized meal for orphan, education support 
fund to staff's children, event for autistic children orphan from 
tsunamiat Tawan Chai Home and nearby community in need 
through the year. 

Natural and Environmental Conservation 

• Recognize the effect of high rise construction to surrounding 
area. There were prevention of dust from construction, attempt 
to reduce noise pollution, management of construction debris, 
water treatment before discharge out of construction site, 
cleaning of construction area and nearby area for instant. 

• Conserved environment by providing knowledge and understanding 
on a continued basis such as the project "Together We Care" 
beach cleaning around the project site by Baan Chaan Talay, 
Baan Thew Talay and Sri panwa Hotel including sea turtle 
conservation through financial support and taking part in the 
project of releasing turtle to the sea for instant. 

• Improve and build awareness among staff to consume energy 
with caution with due respect to the energy value such as 
turning off lights every lunch break, turning off computer when 
finish using, adjust room temperature of the air conditioners 


to the safe mode and turning off when vacate the premise and 
use recycled paper in photo copying, making use of the empty 
page for instant. 

• Recognize the energy problem and the global warming, encourage 
staff to make more use of technological advantage to safe cost, 
reduce travelling and refrain from using energy in any sources. 

• Study garbage separation project to reduce garbage and 
conserving environment. This will involve a campaign for its staff 
and residents of various residential projects to reduce garbage, 
garbage separation for recycling. 

Guideline on Anti Corruption 

Following the resolution of the Board of Directors'meeting no. 
2/2015 held on February 25, 2015 the Company has adopted 
a policy to anti corruption with a policy to set up role and 
responsibility and a suitable operational guideline. It has set up 
channel to receive report on clue or complain with a protection 
measure and confidentiality, interrogation and punishment 
including the publicity of anti-corruption policy for instance. 

The Company has therefore prepared a written "anti corruption 
policy" to be a clear guideline in doing business and sustainable 
organizational development. 

For complete version of CSR sustainable report, please visit link : 
http://ci.listedcompany.com/mosc/csr/csr-report-2014-en.pdf 
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T he Issara Ladprao is a landmark on Ladprao road nearby 
the MRT Ladprao station. An outstanding architecture by 
Khun Duangrit Bunnag with spacious green area and surrounding 
large trees is of modern luxury design fully equipped with facilities 
such as a large exercise room, an infinity edge pool and key card 
which control both the access doors and passenger lifts' doors. 
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ISSI CONDO SUKSAWAT 
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I ssi Condo Suksawat, on Suksawat road nearby the planned 
BTS station, purple line. The 24-storey building on 4 rai 
site offer units ranging from 21 square meters to 55 square meters 
under the price range of a little over Baht 1 million. The project 
is packed with common facilities such as a large lobby, a luxury 
swimming pool, and Sky Garden with fresh breeze op the rooftop 
of the building. A superior security system features key card with 
an absolute control of entry and exit to and from the building. 


tkamjadisvm^miriaafTa IflEJinwi amiaeJulviEJ Pkiaaikuuci The construction which is undertaken by Italian Thai Development 
Thru*! (uvninj) mmiaKiiimaiaiJcndlJ 2558 PLC is expected to be completed by the end of 2015 
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BAAN SITAWAN 
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B aan Sitawan an eternal happiness in the natural valley of lush 
greenery of countless flora. Only over an hour drive from 
Bangkok, the site is cool all year round with natural stream and 
fresh breeze. 
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On 27 rai site consisting of both 2 and 3 bedrooms type is 
designed by Habita Architect in conjunction with the revolution 
of construction from SCG Heim from Japan resulting in a solid 
structure and functional in every millimeter details. The house 
features a through ventilation which is clean, dust free, energy 
saving and environmentally friendly. Heat insulation is installed 
in both wall and false ceiling including the generous upper deck 
(Moon Terrace) for party or simply observing the night sky with the 
backdrop of panoramic hills. 
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T he project is on 80 rai site on Cape Panwa, Phuket province. 

Covered by lush greenery and bound by a private beach, 
Sripanwa was designed and developed into 3-5 bedrooms 
residential villas and 1-2 bedrooms pool villa. Those villas were 
custom designed to fit each individual plot with unique sea view. 
All trees have been carefully preserved and integrated into the 
development. The hotel part consists of Pool Villa and Pool Suite, 
Pool Club building, including Baba restaurant, Soul Food, beach 
pool and a private beach. Other facilities include tennis courts, yoga 
court, fitness/sauna and cool spa which have been fully operational 
and popular among Thai and foreign customer since 2010. 

Currently, an additional 30 units of pool villa are being built to 
meet the increasing demand from the market. It is expected 
that the construction will be finished and the operation is able to 
commence in the year 2015. In addition, a 4-5 bedrooms villa is 
being considered for development for sale as a vacation home. 
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BAAN THEW TALAY PHASE 1: 
AQUAMARINE 




T fwn'iTU'iiivnvisi,0 Aqua Marine ufldfautfflautfljjmEiu 
alinaiArh mf'ulln^awnuaef'avnljjvifwaisiwtjanna inn 
International Property Awards end 2 na Best Condominium 
Lins Best Leisure Development of Thailand filimfufna 
^a°nnamijjfismn mmuvi 13 li mluvisiia wunnira 57 urn 
mnaqnnfMawimijMEw 10 mw anmiilawiA'umaiJismj 
qmaa^f'un'uvi'unvnwi'waiilwi'uviTaf'i'UTia^'Bnavnw'lwaa'n^iwjJvl 
ilisnaunnaanmi Low Rise 4m4 anmi uns 15 tin l snmi 
nntiMafflnLiuii 1-3 wa^uau ■wuviim'ifl 44-193 pinruum nm 
ilumjvi 2.9-40 aruinyi lanfinuwat/fomfl'utiaMnEmfl na 

i u 

Iaiinauliln9amnuL?tJ9‘DaLLvi-3n3jyfpi'uI?ia , 5aii u.asiilflnym'u 

■u 

riPiiltitn'viDa^a'ayisLnnTavi'uwHaaEjn'JMniiinf'UpnjJLLinnn 
Natural Contemporary aamiuiiIflEiulwi anCiiri v)3JTOia£n 
vnsmthsmiaqTun 

u 


B aan ThewTalay Aquamarine project is a villa style beach front 
residential condominium with guarantees from two 
International Property Awards, Best Condominium and Best 
Leisure Development of Thailand. The 13 rai site of 57 meters 
beachfront is only 10 minutes drive from Hua Hin. The project 
consists of 4 four-storey buildings and 1 fifteen-storey building 
elected diagonally to the beach for maximum sea view. Units 
range from 44-193 square meters at starting price of Baht 2.9 to 40 
million. An outstanding character of every unit is the surrounding 
greenery of the landscape which open up to the sea view under 
Natural Contemporary design by the renowned Habita Architect. 
The project is now ready for moving in. 
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BAAN THEW TALAY PHASE 2 : 
BLUE SAPPHIRE 





^ LiAla l: Aquamarine 

lr I wTiru 2 iwaanijaawnlNvifTOismjfnnfi na Best 
Condominium lias; Best Leisure Development of Thailand ulwi 
injjaaais anna Maiilaan TjTuvbyisiaivta 2 : Blue Sapphire 
iviaei^jjatj'la^a'lwalijvisiavivnvin iilufmn uasuf'itnj'msu 

*u 

lualaa Aqua Contemporary Lifianmw , nn , nfi''uniinn , 3aaa , 5'3^™ 
iilumm wanwanunniaanuuuwlaai.aumnii^a^intiflnnu 
asann'Maiuai'ulaatinna'jan maiHuiUu^wWauuitu uastna 
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wisraimw Lnaaasja“nanSyia‘ua'U‘3 l u1'ut)a-3anmLai;i«i'5naiU 
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vi warns'u aaunuaisijqaw^unjjiAasfiisqnEi'unitJvinaais 
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majJiilajjjjjja'alviwaiaalaauanniiyia'uann'viDa'jmaanaa'u 
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uuwuvi 15 In ititnavna Iqaianmieu 4 m aa-aanann nasanmiw 

•u u 

15 mj l vfafflmmij 1-3 waiuau vmvbim 36-159 annn-aujan 
nnamluamvTO 2.9 anmnyi anannaKLianianaluil 2558 


F ollowing the success of Baan Thew Talay phase 1 which 
won two international property awards ie. Best Condominium 
and Best Leisure Development of Thailand, the Issara United, the 
developer has therefore launched Baan Thew Talay phase 2: Blue 
Sapphire to deliver a luxurious beach front lifestyle with freedom in 
Aqua Contemporary style and full facilities for customer who are 
selective. The functional design is well integrated with facilities for 
residence to benefits from function, luxury, facilities and natural 
surroundings such as lotus pond and freeform swimming pool 
which are well integrated into the lush greenery of the landscape 
opening up sea view in the natural surrounding making up a natural 
ambience. The site of 15 rai by the beach house 2 four-storey 
buildings and 1 fifteen-storey building with unit type ranging from 
36-159 square meters of 1-3 bedrooms. The project is expected 
to be completed by 2015. 
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B lu iil'UflS'ukmuajjjmnsnflaiOTinnaS'alpn-afm aw/itw 

■UTUWTMBia Aqua Marin Lias Blue Sapphire frauIflSmEiJJ 
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i3Jtnavnat)Ka°nwana-aimLa^Lil'u?iTu^ Imwwqafmaanuij'u 
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(Atoll) tanwu sJaarla msafnwiidnmmswamTOfaiimMiJ 

OTEiiaij'M'unvia^lviamEwmqiAinvimjjit'u blu flwastwauwamjfmjj 

tlauviiSalpiatia^aaTLlwafniJJvn'amm'uvi'unl'aaifliTaaiH'uaalviai 

u w 

yiamnannvn^mfiaaaiiwjja'Sm'uaiiBl'ujjjj'iia'uianann'i-alaaaajj 

ii i 

wa'iani^m'Mm'ufmuijjI'uman'u'nnwa'uadn'aLmai'J uuwuvi 7 Id 
tjjtnavnamaanmia^ 21 w vfawnuuu 1-2 wa-auau vmwanei 

u 

30-60 tmnum inmmiluantis-a¥md ilucrurntM 1.89 aiumvi 
midnaaiaountilial 2560 


B LU is a subsequent residential condominium project from 
two quality developments, Baan thew Talay Aqua and Blue 
Sapphire which was voted the best condominium in Thailand for 
two consecutive years from the International Property Award. The 
development of Issara United Co.,Ltd. on the beautiful and private 
beach of Cha Am features an outstanding landscape architecture 
of lifestyle by the Atoll beach similar to those in Maldives where a 
charming tropical seaside lifestyle can be experienced. The first 
step on BLU you will feel the elegant simplicity of the entrance 
architecture filled with large and small trees stretching from 
entrance to lobby which is open up to the beautiful panoramic 
building warp-around swimming pool for a true holiday relaxation. 
Located on 7-rai site, the 21-strey building of 30-60 square meters 
1-2 bedrooms at the affordable starting price of Baht 1.89 million 
is expected to be completed by 2017. 
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ISSARA VILLAGE 



e* 6V q (I I SI 2/ MU iA=d«=» 51 2/ 

mis vmmamanflmviij IwiailfllTOMlrasiwiw 
laua'iu^TEJtmiaTEmaBfnKinEj'u'i imEnfinpia-auwenj 
sfaum towm™ 35 ejwi TTJubuanmilMwulbdmiasnuij'u 
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pfaEiTumu 5 am wu Iumjm'Ufln laaivi uaua mh ti-mu 
aili-arlaa uaw ‘b-miinwiivf uMvmannainijna^Tj'i&JA 
ma-3 5 mvi aiauamlan-arm 160 aTUinvi vnaiAwmlvibUM 

<u 

limm^nanfajJiil'umDa'masmamLaT 
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A new concept townhome allowing you to live close to the 
nature, surrounded by a beautiful garden and swimming 
pool. The limited 35 units is privately tranquil with highlight on 
its functional design in natural surroundings. For pet lovers, pet 
is allowed at Issara Village. The 4 rai site on Petchkasem road is 
surrounded by many 5-star hotels such as Viranda Resort & Spa, 
Springfield at Sea, Regent and is only 5 minute drive from Palm 
Hills Golf Course. The Baht 160 million project is ready for Thai 
and Expatriate to become owner and moving in. 




























Somphot Chiang Mai 700 Pi Road, Sansainoi, Sansai, Chiangmai 
Tel. 09-5885-5818-9 
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THE ISSARA CHIANG MAI 
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LiasiBiiuinwaa'njilaaafi'aaaaa 24 thlu-i 


A classy happiness in the enchanted Chiang Mai 
The ultimate convenience 

Discover the classy living among five star convenience, enjoy the 
selection of activities for everyone in the family at the Issara Chaing 
Mai, a luxurious residential condominium comprising 4 of seven- 
storey buildings with a total of 448 units. Each unit was well designed 
for highest functional space allowing plenty of rooms for enjoyable 
experience of every family member. A selection can be made from 
35-70 square meters of 1-2 bedrooms. At the starting price of Baht 
1.89 million, the unit comes with a variety of facilities, be a large hall, 
library, jacuzzi, a freeform swimming pool, an exercise room, a jocking 
track, a car parking lots, and 24 hours security. 
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ISSARA COLLECTION 
SATHORN 
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I SSARA COLLECTION SATHORN is a dream come true in the heart 
of Bangkok. Located on the prestigious Sathorn road, this 7-storey 
low-rise condominium of unprecedented quality offers more than you 
ever imagined with luxurious facilities and convenience beyond your 
expectations. ISSARA COLLECTION SATHORN is one of the high-end 
projects by Charn Issara, Thailand's top developer and winner of many 
property awards, widely recognised for building quality condominiums 
in Bangkok and Thailand's famous resort towns. 

ISSARA COLLECTION SATHORN is perfect for the home chef thanks to 
a spacious pantry and the double convenience of a Western kitchen as 
well as a Thai-style kitchen that stand ready in most units. With only 33 
units on a seven storey building, the condominium comprises of two- 
bedroom, three-bedroom, and three-bedroom duplex units. Ensuring all 
residents indeed feel at home, each spacious unit exceeds 100 square 
metres with high ceilings. For the ultimate in privacy and a classic high- 
end lifestyle, some of the larger units are equipped with a private lift and 
unique designs that distinguish them from each other. 




































on Natai beach, tambol Kokkroy, AmphurTakuaTung, Phangha province 
Tel. 08-8820-7853 Fax:0-7637-1004 

Email: chill@bababeachclub.com 
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BABA BEACH CLUB PHUKET 



T m-anTawsdulnsuvn^anlw enualfinnaoEi anuiaownTm 

*u s 

uuiiavi 42 It wflribvramihjsrajjtm entmu 
lauaajj^asnujjsiflfm uasmHvbtiiivWin'u Baba 

Beach Club Phuket asibsnewnEi Beach Front Villa millfUTU 
wntsnnanmfl 5 TiaTuau fiwiEivi'muvisiEi aruru 6 via-a 
uassnufouilflWijInniiftutami^tbsnatJOTEi Beach Club, 
wa^'wnluTnavnw I^awa-awnasSuinj Poolvilla, Pool Suite 
vnauaeurasnusiiimfi uasaisthEJihii'U'ifl'lvify tosuIaH 
ulfmwupffl 2559 maia'afu'unvia'aman^CiaTUTumjjTOvinil 


T he project is on 42 rai site by Natai beach, tambol Kokkroy, 
Amphur Takua Tung, Phangha province. The site features 
natural beauty of the beach front embraced by coconut plantation 
and shade of local trees. Baba Beach Club Phuket will consist of 
6 five-bedroom Beach Front Villas and the hotel section including 
beach club, beachfront rooms which are a combination of pool 
villa and pool suite, all tuck away in natural landscape and large 
swimming pool. The project will be operational by the year 2016 
to meet the increasing demand of tourists. 
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CHARN ISSARA TOWER II 
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T he 36 stories with total usable space of 58,000 Sqm. office 
building and shopping plaza Charn Issara Tower II is located 
on a land plot of 4 Rai 3 Ngan by New Petchburi Road. 

Currently the Tower is 95% occupied with many leading 
international companies such as Siemens, Samsung Insurance, 
Boehringer Ingerhelm, Thai Credit Guarantee Corporation (TCG) 
for instance. 
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International Resources Development Co., Ltd. (IRD) owns a 
1,000 rai site on Onnuch-Theparaj Road, East of Suwanabhumi 
International Airport. The site is located within a designated 
area for a new airport city to be developed around the Airport. A 
development of mass transportation system and highway networks 
to support the new city will lead to an establishment of a good 
living and recreational community. 

The Project locates on a convenient site for commuting from 
downtown Bangkok by car via several highway networks. Be 
motorway via On-nuch exit or Bangna-Bang Pakong express way 
via Rattanakosin 200 years road. The project is also bound partly 
by Praong Chao Chaiya Nuchit, an important irrigation canal. 

The Land development in 2004 on a site of 384 rai which was 
sold to a developer of Polo and Golf Course. The site had also 
been developed into a high end residential housing and sport 
center. A continued expansion of internal project road has linked 
its entrance with Rattanakosin 200 years Road. The subsequent 
development also includes a flood prevention dyke which prevent 
flood in some part of the project. Those developments had been 
completed in 2005. 

During 2011 IRD had developed a site of 100 rai which was sold 
to a developer for international soccer training center consisting 
of training field, soccer field and an international dormitory. To 
support those developments IRD had expanded its internal road 
to bring traffic into the center part of the site, linkingTheparaj road 
with Rattanakosin 200 years road. 
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BANGKOK PROPERTY FUND 



nafflmQjjaawnljjvmaimnan (BKKCP) wRwuuaswvisiiiEJij 

9 v 

I'u^ianavianvif'WEJiivi^iliiimpilyiEJ^i^il w.fl. 2546 uamnawin 

9 J 9 

1,000 anuinvi i«wa^yjutuM0Wfls?nun'3nij'luanflT3 , «ntyafifRsvmnaf 
uasmtyaafiisvmna? 2 mavlnw 29,386.26 fmrmsjm Ifltnjlwn 

M Unj I t> d, U a. <U a, 07 ft V \ V V 

wuu?i'3^^iiJ'uwii‘5vn^afi^vn'53jyi^viej , ?ia^na^viin tNumjJwwnawin 

9 J 9 9 

aumswila^'U'uifluisasnaofrin 10 il 
nawurjuasf'avnijjvifHaun^nanlmanamia^w'umjJwjjado^wama^ 

1. il w.fl. 2552 a^yjUMjjtuMa^ijwsfnijfMnijtijanfminfyasifiis 
vmna? 2 an 17 via-sw mavinu 621.9 envmjjfl? 

2. i) via 2556lmnafo^fl?Mmniflij0nFnTin£yliasi?s vmnai 
l via-sw mavinjj 175 ATmum 

3. il wa 2556 a^wuiwjj'luMa^^siTun^nu'luanmiinfyaafiis 
vmnaf 2 an 10 wmto ifiawnaj 854.52 tmnum? 

Muitaaij'U'ulwvn ^iiluwulvniwa^^MTun^TuWna'Sviui maw 

9 9 J 9 9 

T13J 30,687.68 enn-SOlOT 

cM 97 07 I 07 d, 27 c 07 c 07 S’ c 07 V| 27 

raawisasnanmaiauww^iiliJwaivniafHvnijjvima mwn Iwjvits 

9 J 

wmiviTHEJshjTjasnawin aeraSibsffyifm'ivi mWnjnbsnauriTS 
tia-sna-awm iiluldwnmihvijjhawqndi nawin IwanaMuOuwatvimj 

27dj i i c ay i o «c- i vi v 

wrawMaawumaaayuasuittviaynwuniawaLflyanyMnwiwnswiEJ 

9 J 9 , l v , 9 ( 1 

amimmmwwiMnn iSaiwaijn'ua^'sn^anmamM'uiJaa'U'uwm 
uasSuuiTuuriswan itanaimajamiia^na-smn TOUfOTimn 1,000 
fhuinvi iilu 1,200 ehuinv] annn'mJisiSunmvifHEjfi'UTia^ulwvi 
OisiSuaaisviHnumifaia^annfltusniiJjminnnavianvif'Ha’uas 
wanavianviTHEJUwiJisivif’ilvia (rm) luilfhsW 

aci'MlinMnualwVn 2non3JwimwasaiviiivifwM*iia4na4y)'U"i aaraSa 
aim maWna^viinSwam?«nmwTuvi«uasBiJi»fivisfnv( fawn 
vif'Maa'uWaalufifnwrafasjl'unTSfifn'nnallil'Mnuna^vnji uasafn^ 

! , *U ( 9 

a j qj f) v oj 27*3 iio n i 

mnjjjj^n^mnawnaviinaaan^unifijja^aam'U 

9 J 


Founded and listed in the Stock Exchange of Thailand since 2003, the 
Baht 1,000 million Bangkok Property Fund was initially invested in 
the office condominium Charn Issara Tower and Charn issara Tower 2 
with combined floor space of 29,386.26 square meter. The Company 
was appointed property manager for the Fund and has remained its 
property manager for the past 10 years. 

Bangkok Property Fund has continuously expanded its investment 
as follows:- 

1. in the year 2009 it had invested in an additional 17 units of 
office condominium in Charn Issara Tower 2 with a total space 
of 621.90 square meters. 

2. In the year 2013 it had sold a condominium unit in Charn Issara 
Tower 1 with a space of 175 square meters. 

3. in the year 2013 it had invested in an additional 10 condominium 
units in Charn Issara Tower 2 with a combined space of 854.52 
square meters. 

In summary the Company is the asset manager for the Fund for a 
combined office condominium space of 30,687.68 square meters. 

During the past tenure of property manager the Company has 
managed the Fund's assets efficiently achieving the operating target. 
The Fund has regularly paid out dividend to minority unit's holders 
and institutional unit's holders every quarter, the return of which is 
considered very high in the current low interest rate circumstance. In 
addition the Fund's net worth has increased from Baht 1,000 million 
to Baht 1,200 million from the appraisal conducted in the latest year 
by an independent appraisal companies approved by the Securities 
and Exchange Commission, Thailand. 

Flowever, the Company is determined to manage the Fund's asset 
professionally for the efficiency and good operating results, taking 
good care of the assets so that those assets are in a ready shape to 
earn revenue for the Fund for the continued prosperity of unit holders. 
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SRI PANWA HOTEL PROPERTY 


FUND 



na^iiiJ^^a^vinl^vii'wfeaisjfilwuQn awwwumaTuvi 30 n^ngim 2556 
uatja^risii.Cla'ul'uiaai^vianyifwauwilitimfilwama™ 8 (Mir™ 2556 
jjamnamn 2,001.83 anumvi wa-mi/tu Luxury private pool villa 
btutu 38 via-a uas Pool Suit <stutu 7 vfa$ wiauanpm^a°TU 00 fiTiu 
aswimim aifmwaufu, itustvitj Baba Pool Club, rvua'ivm Soul 
Food, anmisih Cool Spa, auuJiviuBa, aifniraasj'ura nas anmi 
mnmrm'u ■uuoiaviw'u 21-2-55 Vs Mmmiwimm w/jto a.uhn 
rnnw a./iinw IwEruftm fllmm umuaiuua anna tilwidadra'uiwi 

«u <u 

'SifuaaaiK iiamwiro anna iiluwulvniia^vnluvif'via'tia^na^viui Twa 

v u i 

itinviivtaSuwnanoainna^iiiiiojja^viiliJvifvtali-Ji.i'aijmwuoi jjTulvm 
iilunan 15 il wwwtuvi 1araifiu 2556-31 fnngimi 2571 

lunTOwiiMna^wwaua^viiluviiM^iwjjfllwuan mWolwitiaa Imu 
HuannnTiaViW'jna^tju*! uasmlvrUaawainfniisvm uarmnii uiwi 
uasalwia'aaa'j’laiaia^viu'luvi'uaoa^viuaa^na^viuniia^vnljjvifna 
Imiiiifllmn'ifBEias 30 nawmwnBW'Ln ifimlunsj 600 anuinvi 
wasmlwIwlaitJwuiluwaainnawwaua^viiluviTWElli^uijjfllmiai 
faoasi7 wail 

l il w-Juwaww-jnB'jviu*! ulwn luaiuswulvma^vnljjvif'iMa'uIvni 
vifviEjauiia^na'j'Mui aa'nwaaitfmiaxwoyfnniJwVta ihjjru viiN 
waiJisnaufmaa^iMuiiimlmi iiliiltJwim'LlivijjiavilwW'j’laiiasna^'Mui 
Iwaiow'uiluwalvifiuwflaviuaoa^viunaoaauasaiwviaonsiinifijjalwa 

<u <1 

aioinalwiuia^aawiiiwawauuviuvi^wisjmwTU'iJwfruH tilwi main 
wa’UisnaanTiastwa'lwaEinwaiua^uilwa'i’l'iJ uanainuuamiiawawu“i 
ndUfOTimn 2,000 ehuinvi iilu 2,100 mumYi ainmiilwiSunm 

yifTiEJa'UTO^iil'ttyiilisii.jJ'uas'jsjyiwi'uniifiiia^ainfiftisirn'jtjnTjninii 
vianviTHOuaswanwvianviTnouwilwivifl'lvio (naw.) 

aduliinwijj ol'Bvmaii'ulHvia'aa^Si.iwwTuasiffljJU'uiwna^'Min w 
wa^iiJaouj'Uuaaiil'uviiaw'i'nafma^'Mu'luaaf'JvnljJvif'na (Real Estate 
Investment Trust) Iwaafiwawniia&MiimSuu'U'u Pool Suit man 
30 vfa^ waiia^fufmiS'uIwaa^'unvia^ivioayiiw'uvrajjiQinwuassjTHnvi 
Inuijjfllwuai ilanail 2558 


Sri panwa Hotel Property Fund was incorporated on July 30,2013 
and listed on the Stock Exchange of Thailand on August 8,2013. The 
Fund of Baht 2,001.83 million invested in 38 luxury private pool villas, 
7 pool suites including facilities such as Baba Pool Club, Soul Food 
restaurant, Cool Spa building, tennis court, maintenance building and 
staff house on 21-2-55 rai of land in Sri panwa project, Tambol vichit, 
Amphur Muang, Phuket Province. Sri panwa Management Co.,Ltd. 
which is a subsidiary of Cham Issara Residence Co.,Ltd. is the asset 
manager for the Fund. It has leased the asset from Sri panwa Hotel 
Property Fund for 15 years effective from August 1, 2013 to July 31, 
2028. 

In the establishment of Sri panwa Hotel Property Fund the subsidiary 
company has released itself from debt financing in addition the 
subsidiary and the Company has invested Baht 600 million in the fund 
equivalent to 30% of the Fund size thereby make the Company eligible 
for the return from the Sri panwa Hotel Property Fund of 7% per annum. 

A year since the Fund was established the Company in the capacity 
of Asset Manager has managed the Fund's assets professionally with 
determination enabling the operational results of Sri panwa hotel met 
the set target and it has consistently paid out dividend to individual 
unit holders and institutional unit holders on quarterly basis at the high 
yield as guaranteed. The Company expects the yield to continue to 
grow continuously in subsequent years. In addition, the Fund's asset 
values has increased from Baht 2,000.-million to Baht 2,100 million from 
the appraisal of an independent appraiser accredited by the Securities 
and Exchange Commission of Thailand (SEC). 

However, the Company and its subsidiary has a plan to increase the 
Fund's size by a conversion into Real Estate Investment Trust. Within 
this expansion plan there will be a development of an additional 30 pool 
suit to meet the increasing demand from tourists expected to arrive 
Phuket and check in at Sri panwa hotel by the end of 2015. 
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giurmomsNU 

aunswd 

ulwMWTvroiiJ eu tlm 31 Blmmj 2557 ^tutu 4,885 aTuinn 
mjjrannil 2556 ^tutu 755 anuinviI«Ej'Uisjn£u S'uviTraviSfm 
alaomiilsMiiliJsmsisMEy Imri 

1. Muawwifliri aflEvsibsinw 150 anuinvi mawnulwm 
niioaml'UsNVj'uisosmjaafm mal'fl'Ufm^im'usimna'a'uiwvi 
waaiilviEyw}jnH'un'i‘5riaa?'i^a‘5^nn'5m^ c i'Miiiwyinna^'naiijna£j 

2. mviuIai^mimjijiawviiijjvifwaffla'Bia anwu 3,007 aiuinvi 
imiwinntl 2556 ibsintu 785aTuinyi ma^anfrulwimawaiun 
la^-snTaaa-ivnlajyifflamatna 7lai-3fiT5 uasfauiwfin llram? 
lHurilai'Srmlun^iviw 2lrafiT5 aa aw aaulaflifiau auaoaa uas 
a aaait; aaaiaaw eitwi lai^miaauIaSiSau^nnanmpiiiina! 
mavnAmvru wa 0 -! 3 Iframi aa 'unumvisiaivla l amnimij 
ljhuvnvisijHvla 2 uawvlna uas Tfiiifmua (BLU) Ifinnni 

u u 

aauI^Smaul'u^viT'fiiTO'slvijJ l Trami aa a aaais wemIvuj' 
aauIai^fm'unumainanma'ulnaalmTO^-i.’inlviEij l Irafm 
aa ■UTuaai'u uanannuiilwvitwwnmunninaain^uijjf'ii'mjin 
ivlavi 2 mnwuviajjwun a-raiaflinaanaia 

3. Musjaana'iviau mum 24 anuonw ainmiwmwviSIai'Sfmw 
as'wai'UTMa'uiilnflj'M'iavna'MTM'u-'ijsa 0 '! iilufouiJJibsmviiivifl 

l l 2/ l ‘U 

an 1 lai-smi MmitfA^iMafosfawfliJffana'n 

4. ilushn'mm'sa'niJisnuaaa^ 42 aTuinyi ma^ainuiwvilafumi 
ilaaaa°Tilisn'uain5'unani'wiMa aanamraabu aiawnsmmi 
iwu'in ulwviansjnia'uIvni'STulaansji.'diviSina^wH 

nuau 

ulwiSviu^urjjj eu tuvI 31 simasj 2557 lbsjntu 3,278 aiuinvi 
majwsnntl 2556 ibsmEu 782 anuinvi wmiaimniialaaimilA'S 
amiluansanacy Imri 

1. wnymmifh uasw'ivmfiu a°TUTU 423 anuinvi muwinn il 2556 
ibsmEu 45 fhuinvi ma-aanmj!mSminaafi4aaa^ 7 laum? 

■u 

uas l I‘3-au‘53J ^mnm'nilfiauad 3 Irafm a-smWSaTuoman 

v > v HJ v v v 

vmMjjjnniiu iwaa'n^linaaTUTUVifiiviaiB ifluvmiJnflvmfmm 
^ffa’bi^nnvma'dnis 

2. ?i7uua'5MunajJisasamyir^nTmj«flnis/na‘lu l il anwu 750 
aTuinvuwsjTOanntl 2556 ibsunw 347 aTuinn aSawnuiwi 
aaluisvn'i-smia'asja'unujjaviBHn'uananaa 1 l lai^mi aa 

u U U 

IflTarmihuvbvisia irla l uasanannlai'in'iiiiiumvisia trla 2 
uasaOT aaiilaSiSoii asfiin^ifiiauassnimtuiuviaaafi^jjaii 
nimaviBWn'uananlal'uil 2558 wwawnMaiiniisjaviBW 
nuanannasiviaaoaij’aiisiW'unn'uaan'U'unniil'ula'MW'uoiJ 750 
aruinyi 


Financial status 
Assets 

As of December 31,2014 the Company has total assets of Baht 4,885 
million, an increase of approximately Baht 755 million from that of the 
year 2013. Material changes in assets are as follows:- 

1. Current investments down by Baht 150 million as the Company 
had withdrawn short term investment for the Company's operation, 
mainly for project development of ongoing projects. 

2. Cost of Property development Projects for sale of Baht 3,007 million, 
an increase from that of the year 2013 by Baht 785 million. This 
derives from 7 projects under development and one hotel namely, 
2 projects in Bangkok; ISSI Condominium Suksawad and The Issara 
Collection Sathorn, 3 resort condominiums on Hua Hin-Cha Am 
beach ie. Baan ThewTalay Phase 1 Aqua Marine, Baan ThewTalay 
Phase 2 Blue Sapphire and BLU project, 1 condominium project in 
Chiang Mai ie. The Issara Chiang Mai and a resort home at Pakchong- 
Khao Yai ie. Baan Sitawan. In addition, the Company has embarked on 
the development of Sri panwa hotel phase 2 on Cape Panwa, Phuket. 

3. Deposition for land has increased by Baht 24 million deriving from 
a development project of a boutique hotel on Hua Hin- Cha Am 
beach which led to a deposition for such site acquisition. 

4. Restricted Bank deposits required for banker's guarantee reduced 
by Baht 42 million as the Company has been released partially from 
guarantee from a commercial bank as the Bank was satisfied with 
the Company's operation in relation to the target. 

Liabilities 

The Company has total liabilities as of December 31,2014 of Baht 
3,278 million, an increase of approximately Baht 782 million from 
that of the year 2013. Major changes of liabilities are as follows:- 

1. Trade creditors and other payables of Baht 423 million has 
increased from that of the year 2013 by approximately Baht 45 
million due to the Company has construction in 7 projects and 
one hotel which was an increase of 3 projects from previous 
year thereby incurring more creditors. However, those creditors 
are normal trade creditors which are not yet due. 

2. Current portion of long-term loans of Baht 750 million increased 
from that of the year 2013 by approximately Baht 347 million due to 
the situation that the Company is in the process of transferring title 
in one project namely Baan ThewTalay phase 1. It is expected that 
Baan ThewTalay phase 2 and ISSI Condominium will be completed 
and start the process of title transfer to customer by 2015 after 
such transfer loan repayment for those Baht 750 million loans from 
financial institutions can then be made. 
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4. ilufuamuunannnnmnuaawnluuiViEJ a°nuau 536 anuunu 
iMuannil 2556 ibsuncu 43 anuunu fkiuuiwiasunnilau 
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3. Short term loans from related Companies have increased by 
Baht 30 million which consist of shareholders' loan in subsidiary 
companies where shareholders loan to respective company in 
proportion to their shareholding in those companies. 

4. Advance received from real estate sale of Baht 536 million was 
an increase from that of the year 2013 by approximately Baht 43 
million. Although the Company has booked part of such advance 
as revenue following partial transfer to customers but the fact that 
the Company has launched more new projects compare to previous 
year caused the advance to increase. 

5. Debentures of Baht 499 million increased from that of the year 
2013 by Baht 200 million. The Company has issued debentures 
to raise fund for the Company's operation instead of loan from 
financial institution for its cheaper cost of fund. This issuance of 
debenture was approved by shareholders' meeting to the ceiling of 
Baht 500 million which the Company has completed the process. 

6. Net Long term loans net of current portion of Baht 601 million 
increased from that of the year 2013 by approximately Baht 75 
million. Similar to those with maturity within one year, these 
liabilities are loans from financial institutions for use in various 
Company's project developments. The Company shall endeavor 
to complete those projects, transfer to customer then make loan 
repayment within specified terms. 

7. Long term loans from related companies increased by Baht 12 
million is similar to short term loan from related business. They are 
shareholder's loan in proportion to respective shareholding ratio 
in those subsidiary companies. 

8. Provision for longterm employee benefits reduced by Baht 10 
million due to the adjustment in insurance mathematic. 

Shareholder's equity 

The Company's shareholders' equity in the year 2014 was Baht 1,262 
million, a decrease of Baht 74 million from that of the year 2013 due to 
the fact that the Company has paid out Baht 50.4 million as an interim 
dividend during the year 2014 and there was a loss from operation of 
Baht 20 million. 

Operating Results 
Revenue 

Charn Issara Development Public Limited Company and its subsidiaries 
has a consolidated revenue from operation in the year 2015 of Baht 


1,644 million which is a reduction of Baht 241 million or equivalent to 
12.8%. Such reduction was not a result of normal business conduct 
of the company but deriving from the sale of assets in Sri panwa 
Hotel project to Sri panwa Hotel Property Fund which yield a profit 
from transaction and was booked as a revenue of Baht 767 million 
but those 3 main businesses of the Company has reduced revenue 
as per following details:- 

1. Revenue from real estate sales in the year 2014 of Baht 1,092 
million increased from that of the year 2013 by Baht 546 million 
or equivalent to 100% due to the fact that in the year 2014 the 
Company has an increase revenue from title transfers in two 
projects namely Baan Sitawan project and Baan ThewTalay phase 
1 but title transfers in both projects were only 10% and 30% 
consecutively. The Company wishes to transfer all remaining units 
within the year 2015. 

There are plan in the year 2015 to effect the transfer of title on 
part of 2 projects which are Baan Thew Talay phase 2 and ISSI 
Condominium Sukswad. 

2. Revenue from hotel operations of Sri panwa, Phuket province 
in the year 2014 was around Baht 414 million which increased from 
that of the year 2013 by Baht 3 million. The small growth of the 
Company's hotel operation was caused by the domestic political 
situation during the first half of 2014 which dragged the tourism 
business below target. However, after the situation was settled the 
Company still managed to maintain an increased revenue from the 
year 2013 , although marginally. 

3. Revenue from rental and services in the year 2014 of Baht 81 million 
decreased from that of the year 2013 by Baht 12 million due to the 
fact that by the end of 2013 the Company had sold 10 units of office 
condominium in Charn Issara Tower 2 with a combined floor space 
of 854.52 Sq.M. to Bangkok Commercial Property Fund at the price 
of Baht 35.9 million. However, the Company still had additional 
revenue from services and utilities in property projects of Baht 26 
million which was close to that of the year 2013. 

in addition, the Company had revenue from appropriation of profit 
from investment in Bangkok Commercial Property Fund and Sri panwa 
Hotel Property Fund of Baht 49 million which showed next to the profit 
before profit from investment in associated companies, finance cost 
and income tax expenses. 

(Unit: Million Baht) 


Revenue 

2014 

2013 

lncrease/(Decrease) 

%Change 

Revenue from real estate sales 

1,092 

546 

546 

100 

Rental and services income 

81 

93 

(12) 

(13) 

Revenue from hotel operations 

414 

412 

2 

- 

Gain on sale of Sri panwa hotel project 

- 

767 

(767) 

(100) 

Management fee income 

5 

5 

- 

- 

Services and utilities income from real estate project 

26 

26 

- 

- 

Interest 8i Other Income 

26 

36 

(10) 

(28) 

Total Revenues 

1,644 

1,885 

(241) 

(13) 
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mlsvuriu 

ijlwYiSmlimmiinnn'ii'jj'iEja^vi'iljjyif'WEjl'uil 2557 ibsintuiaEias 
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mm laaas 35.88 ma^ainmwiSniiilfuafeiimmffljj^ij anuaVin 
n'll'smmannfmilisna'UBinali^ii'aJjaaa^anniaaat; 30.07 maa 
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Gross Profit 

The Company has gross profit from real estate sale in the year 
2014 around 37.96% which was an increase from that of the year 
2013 when gross profit was 36.15 %. Gross profit from rental and 
office condominium services business in Cham Issara Tower 1 and 
2 equivalent to 38.11% which was an increase from 35.88% in the 
year 2013 due to the rental adjustment while gross profit from hotel 
operations decrease from 30.07% to only 13.75% due to the sale of Sri 
panwa project to Sri panwa Property Fund in the 3rd quarter of 2013 


and rent Sri panwa hotel from the Property Fund for operation under 
15 years lease term with rental increment every 5 years. Flowever, the 
account booking in compliance with the accounting standard requires 
a straight line amortization of the entire rental over 15 years which 
caused the Company higher rental than actual during the initial term 
which led to a decrease in profit to 13.75%. The actual rental paid 
during the initial year will make the company's gross profit on hotel 
business stand at 19.79% 


Gross profit 

2014 

2013 

lncrease/(Decrease) % 

From real estate sales 

37.96% 

36.15% 

1.81% 

From Rental and services 

38.11% 

35.88% 

2.23% 

From Flotel operations 

13.75% 

30.07% 

(16.32)% 

Total Gross profit 

31.65% 

33.74% 

(2.09)% 


Expenses 

The Company had selling expenses in the year 2014 of Baht 170 million, 
a decrease of Baht 12 million from that of the year 2013 as a result of 
expenses control within budget. The administrative expenses in the 
year 2014 of Baht 337 million was a decrease of Baht 50 million or 13% 
decrease from that of the year 2013 as the Company had incurred 
administrative expenses associated with financial and legal consulting 
services and other expenses in the sale of Sri panwa Flotel project to 
Sri panwa Flotel Property Fund. 

Finance cost in the year 2014 was Baht 41 million, a decrease from that 
of the year 2013 by Baht 26 million due to the Company had settled 
partial loan repayment to a commercial bank after the sale of Sri panwa 
Flotel project to Sri panwa Flotel Property Fund and also made a loan 
repayment for the Issara Ladprao in full in the year 2013. 

The Company had a income tax expenses burden in the year 2014 of 
Baht 33 million, a decrease of Baht 158 million from that of the year 
2013 due to the Company had profit from sale of Sri panwa Flotel 
project to Sri panwa Flotel Property Fund which caused approximately 
Baht 174 million of tax burden thereby made the revenue tax burden 
in the year 2014 decrease. 

Net profit (loss) 

The Company has a net loss from the operation in the year 2014 of 
Baht 20 million when compare to the net profit in the year 2013 of Baht 
303 million it has a decreased net profit by Baht 323 million or 106.8%. 


The decreased profit was caused by the sale of Sri panwa project to 

Sri panwa Property Fund in 2013. In the year 2014 the Company has 

net loss per share of Baht 0.03 

Important Financial Ratio 

1. Earnings before interest, tax, depreciation and amortization 
(EBITDA) in the year 2014 equivalent to 7.11 % which was a 
decrease from that of the year 2013 when ebitda was 37.06 % 
which was 29.95% decrease. The same with net profit in the year 
2014 of (1.25%), a decrease from that of the year 2013 by 17.31% 

2. Debt services capability (EBITDA/Interest Expenses) in the year 
2014 was 2.8 times, lower than 2013 which has a debt services 
capability of around 10.4 times 

3. Liquidity ratio in the year 2014 was 1.81 times, a decrease from 
1.92 times in 2013 which was a result of an increase of current 
liability, the part of loan with maturity within one year for instance. 

4. Debt to capital ratio stood at 2.04 times, an increase from 1.53 times 
in 2013 due to the Company had loan from financial institution and 
raised fund for construction in various projects through debenture. 

5. Book value per share decreased from Baht 1.86 per share in the 
year 2013 to Baht 1.75 per share as of the end of 2014 calculated 
by weighted average of the number of common shares. 
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To the Shareholders of Charn Issara Development 
Public Company Limited 

I have audited the accompanying consolidated financial statements 
of Charn Issara Development Public Company Limited and 
its subsidiaries, which comprise the consolidated statement 
of financial position as at 31 December 2014, and the related 
consolidated statements of comprehensive income, changes in 
shareholders' equity and cash flows for the year then ended, 
and a summary of significant accounting policies and other 
explanatory information, and have also audited the separate 
financial statements of Charn Issara Development Public Company 
Limited for the same period. 

Management's Responsibility for the Financial 
Statements 

Management is responsible for the preparation and fair 
presentation of these financial statements in accordance with 
Thai Financial Reporting Standards, and for such internal control 
as management determines is necessary to enable the preparation 
of financial statements that are free from material misstatement, 
whether due to fraud or error. 

Auditor's Responsibility 

My responsibility is to express an opinion on these financial 
statements based on my audit. I conducted my audit in accordance 
with Thai Standards on Auditing. Those standards require that 
I comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence 
about the amounts and disclosures in the financial statements. 
The procedures selected depend on the auditor's judgment, 
including the assessment of the risks of material misstatement of 


the financial statements, whether due to fraud or error. In making 
those risk assessments, the auditor considers internal control 
relevant to the entity's preparation and fair presentation of the 
financial statements in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the entity's internal 
control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall 
presentation of the financial statements. 

I believe that the audit evidence I have obtained is sufficient and 
appropriate to provide a basis for my audit opinion. 

Opinion 

In my opinion, the financial statements referred to above present 
fairly, in all material respects, the financial position of Charn 
Issara Development Public Company Limited and its subsidiaries 
and of Charn Issara Development Public Company Limited as at 
31 December 2014, and their financial performance and cash 
flows for the year then ended, in accordance with Thai Financial 
Reporting Standards. 



Waraporn Prapasirikul 

Certified Public Accountant (Thailand) No. 4579 

EY Office Limited 
Bangkok: 25 February 2015 
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Charn Issara Development Public Company Limited and its subsidiaries 

Statement of financial position 

As at 31 December 2014 


(Unit: Baht) 

Consolidated financial statements _ Separate financial statements _ 




As at 

As at 

As at 

As at 


Note 

31 December 7014 

31 December 7013 

31 December 7014 

31 December 7013 

Assets 






Current assets 






Cash and cash equivalents 

7 

307,375,988 

261,877,203 

120,583,093 

81,563,700 

Current investments 

8 

149,860,980 

299,604,231 

129,860,979 

189,604,232 

Trade and other receivables 

9 

59,514,364 

36,361,965 

11,280,613 

45,126,282 

Costs of property development projects for sales 

10 

3,006,764,473 

2,222,137,092 

225,529,258 

173,421,953 

Inventories 

11 

19,367,824 

16,446,137 

- 

- 

Short-term loans to subsidiary companies 

6 

- 

- 

70,000,000 

40,000,000 

Long-term loans to subsidiary companies - net 






of current portion 

6 

- 

- 

30,000,000 

- 

Deposit for land acquisition with related company 

6 

9,741,125 

7,200,000 

- 

- 

Deposit for land acquisition 


24,000,000 

- 

24,000,000 

- 

Other current assets 


72,233,770 

46,875,020 

6,814,221 

1,703,249 

Total current assets 


3,648,858,524 

2,890,501,648 

618,068,164 

531,419,416 

Non-current assets 






Restricted bank deposits 

12 

44,304,574 

86,382,248 

3,765,221 

3,713,046 

Long-term loans to subsidiary companies - net 






of current portion 

6 

- 

- 

18,000,000 

- 

Investment in subsidiaries 

13 

- 

- 

314,651,900 

319,651,400 

Investment in associated companies 

14 

644,004,788 

655,951,670 

537,889,000 

533,183,000 

Investment in related company 

15 

148,966,835 

148,966,835 

148,966,835 

148,966,835 

Investment properties 

16 

197,000,000 

198,867,000 

178,000,000 

176,227,000 

Property, plant and equipment 

17 

89,106,223 

75,897,156 

21,400,394 

26,902,000 

Deferred tax assets 

28 

53,412,415 

44,581,698 

4,651,332 

4,693,692 

Other non-current assets 


59,048,458 

28,487,602 

13,760,675 

8,320,200 

Total non-current assets 


1,235,843,293 

1,239,134,209 

1,241,085,357 

1,221,657,173 

Total assets 


4,884,701,817 

4,129,635,857 

1,859,153,521 

1,753,076,589 


The accompanyging notes are an integral part of the financial statements. 
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39,779,118 

46,771,520 

vm3wiw1uWsami(wijty5 

28 

81,697,589 

81,789,143 

- 

- 

vruSu'Ulvt^viutru 


13,525,551 

13,143,250 

8,906,867 

9,348,568 

BQuviSa , ulsJvi3jmQai! 


1,267,370,531 

992,285,834 

676,215,497 

499,593,052 

mum^u 


3,278,330,651 

2,496,150,070 

837,465,267 

633,284,327 


VlinaLVl(aibsnaiJ4Tjm7il,4mtlu?tauVlU4TO44Tjmiil,4'U , U 
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Charn Issara Development Public Company Limited and its subsidiaries 

Statement of financial position (continued) 

As at 31 December 2014 


(Unit: Baht) 

Consolidated financial statements _ Separate financial statements _ 




As at 

As at 

As at 

As at 


Note 

31 December 2014 

31 December 2013 

31 December 2014 

31 December 2013 

Liabilities and shareholders' equity 






Current liabilities 






Bank overdraft from financial institutions 

18 

3,128,434 

581,476 

- 

- 

Trade and other payables 

19 

422,849,902 

337,314,596 

47,250,936 

57,469,266 

Current portion of liabilities under 






hire-purchase agreements 

20 

6,451,059 

9,956,792 

2,352,359 

3,173,803 

Current portion of long-term loans 

21 

750,350,510 

403,570,535 

56,345,000 

36,094,535 

Short-term loans from related companies 

6 

50,000,000 

20,000,000 

- 

- 

Current portion of long-term loans from 






related companies 

6 

50,000,000 

20,000,000 

- 

- 

Deposits and advances received from real estate sales 


535,699,815 

492,443,906 

9,129,695 

29,567,259 

Retention payable 


75,098,846 

75,696,318 

5,840,820 

2,526,721 

Income tax payable 


17,906,342 

79,694,097 

- 

- 

Advance received of front end fee income 

13.3 

33,440,195 

- 

33,440,195 

- 

Other current liabilities 


66,035,017 

64,606,516 

6,890,765 

4,859,691 

Total current liabilities 


2,010,960,120 

1,503,864,236 

161,249,770 

133,691,275 

Non-current liabilities 






Liabilities under hire-purchase agreements - net 






of current portion 

20 

10,020,066 

12,938,705 

2,755,075 

5,108,484 

Debentures 

22 

499,250,000 

298,800,000 

499,250,000 

298,800,000 

Long-term loans - net of current portion 

21 

601,047,037 

525,739,235 

125,524,437 

139,564,480 

Long-term loans from related companies - net 






of current portion 

6 

12,000,000 

- 

- 

- 

Provision for long-term employee benefits 

23 

49,830,288 

59,875,501 

39,779,118 

46,771,520 

Deferred tax liabilities 

28 

81,697,589 

81,789,143 

- 

- 

Other non-current liabilities 


13,525,551 

13,143,250 

8,906,867 

9,348,568 

Total non-current liabilities 


1,267,370,531 

992,285,834 

676,215,497 

499,593,052 

Total liabilities 


3,278,330,651 

2,496,150,070 

837,465,267 

633,284,327 


The accompanyging notes are an integral part of the financial statements. 
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S1fJd1UlJS:91L) 2557 

usun airyoaas: nioaoUiuuri tfnnei (umau) 


uswn ainjoaas: nioaoUiuuri Tinn (umau) narusunuou 

ounaaogiu:msiou (pio) 

ru oun 31 SUOIfllJ 2557 


(vtuqej: inn) 

wmiwunjj wfi'numa'msniin'n 




SU TUVI 

m imv \ 

£U TUVI 

£U TUVI 


mnfJLWW 

81 Bimflll 7557 

31 ffimflll 2556 

31 sunmi 2557 

31 mniHU 2556 

gb'UTja'Waayfu 






yjmla'uwu 






vmaeivisiiia'u aanaiviiiiau.asi'ai^majajaHiLLaT 






nufnsjcy 719,999,598 wu jjfmiwuas; 1 inn 


719,999,598 

719,999,598 

719,999,598 

719,999,598 

diunuweimvj'u 


23,780,791 

23,780,791 

23,780,791 

23,780,791 

*?ib email 






aflcmuin - diifa^iijnfjmna 

26 

29,548,741 

29,548,741 

29,548,741 

29,548,741 

gma>a#uviu e aafl'u 

25 

3,578,000 

- 

3,578,000 

- 

ffilij’laaVia'S'a 


454,341,853 

528,890,586 

248,312,003 

346,762,674 

aiaO^naolMa^ainiiaiwaawu 


34,665,676 

34,319,013 

47,121 

(299,542) 

a >3 w a a‘M'U'y a >3u1 w °i 


1,265,914,659 

1,336,538,729 

1,025,266,254 

1,119,792,262 

Wl: vruviuflamj 

25 

(3,578,000) 

- 

(3,578,000) 

- 

dTu e ya'3waa‘M‘u e ya'3u1‘i5'yn - avis 


1,262,336,659 

1,336,538,729 

1,021,688,254 

1,119,792,262 

duraaiwSdinlili'iaonljJSa’ninaaTuajj'iia-njI'ttnEiaa 


344,034,507 

296,947,058 

- 

- 

rjsjshutia’awfiawu 


1,606,371,166 

1,633,485,787 

1,021,688,254 

1,119,792,262 

T3*JviC3lmiasdQtwa<)wfiamj 


4,884,701,817 

4,129,635,857 

1,859,153,521 

1,753,076,589 


VlJnaLVl(aibs;naiJ4Tjmiil,4mtlu?tauVlU4^a44Tjmiil,4U , U 
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Charn Issara Development Public Company Limited and its subsidiaries 

Statement of financial position (continued) 

As at 31 December 2014 


(Unit: Baht) 

Consolidated financial statements _ Separate financial statements _ 




As at 

As at 

As at 

As at 


Note 

31 December 2014 

31 December 2013 

31 December 2014 

31 December 2013 

Shareholders' equity 






Share capital 






Registered, issued and fully paid 






719,999,598 ordinary shares of Baht 1 each 


719,999,598 

719,999,598 

719,999,598 

719,999,598 

Share premium 


23,780,791 

23,780,791 

23,780,791 

23,780,791 

Retained earnings 






Appropriated - statutory reserve 

26 

29,548,741 

29,548,741 

29,548,741 

29,548,741 

Treasury shares reserve 

25 

3,578,000 

- 

3,578,000 

- 

Unappropriated 


454,341,853 

528,890,586 

248,312,003 

346,762,674 

Other components of shareholders' equity 


34,665,676 

34,319,013 

47,121 

(299,542) 

Equity attributable to owners of the Company 


1,265,914,659 

1,336,538,729 

1,025,266,254 

1,119,792,262 

Treasury shares purchased during the year 

25 

(3,578,000) 

- 

(3,578,000) 

- 

Equity attributable to owners of the Company - net 


1,262,336,659 

1,336,538,729 

1,021,688,254 

1,119,792,262 

Non-controlling interests of the subsidiaries 


344,034,507 

296,947,058 

- 

- 

Total shareholders' equity 


1,606,371,166 

1,633,485,787 

1,021,688,254 

1,119,792,262 

Total liabilities and shareholders' equity 


4,884,701,817 

4,129,635,857 

1,859,153,521 

1,753,076,589 


The accompanyging notes are an integral part of the financial statements. 
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S1fJd1UlJS:91L) 2557 

usun mryoaas: nioaoUiuuri tfnnei (uniBU) 


usun Biryoaas: RioaoUiuun hm (umuu) naruswndoEJ 

ouriilsvianuiuRicfS 9 

1 

ainsutlauanoun 31 simnu 2557 

i 


(mbu: unvi) 

wmsilussii ■surmiluiQ'mKn^fm 



mnmvm 

2557 

2556 

2557 

2556 

mis TJ101114: 

Slfjlfl 

snatiwnmsinuaaimsjjvisViEJ 


1,091,622,521 

545,936,212 

87,974,939 


siEj'lwmmuasfhijSfm 


81,334,224 

93,389,862 

78,186,425 

91,976,500 

snutaBnnmstbsnaBnamsIsmsjj 


414,422,038 

411,654,057 

- 

- 

mlsannmsinuTasimsTsmsjjmmm 

ssEjlaati 


" 

767,123,862 

" 

" 

snutlimBsmsiiaKmanBnsnjiflaflBnnlflsimsaaimssjvisViEJ 


26,347,869 

25,988,367 

- 

- 

siulaaisssmijmjalvmnv 


5,347,665 

4,921,506 

35,017,385 

93,816,950 

ilml'uwaTU 

13, 14 

- 

- 

34,356,249 

154,796,216 

flafUlJEjfu 


15,373,639 

15,560,721 

12,829,651 

15,052,385 

a-u^l 


9,558,587 

20,868,422 

9,823,684 

11,777,822 

ssjjs'iala 


1,644,006,543 

1,885,443,009 

258,188,333 

367,419,873 

fhWdia 






evuvm^i Eja^vnluvifiAia 


677,292,444 

348,597,858 

55,164,682 

- 



50,337,468 

59,884,845 

51,901,969 

61,201,344 

wvnvannrmilssnaanamslimijj 


357,420,121 

287,863,585 

- 

- 

fiiHaial'umsTno 


169,667,408 

182,471,493 

11,299,977 

21,982,746 

mWas E/lumsTisvns 


336,706,680 

387,301,437 

151,914,798 

162,251,070 

S'Siifh'Hma 


1,591,424,121 

1,266,119,218 

270,281,426 

245,435,160 

fHs(in0vm)riauaimitiifHsmmiuaivmtmjswvmij 






fiiHanavmmsMvuasa'nHanasnflwvla 


52,582,422 

619,323,791 

(12,093,093) 

121,984,713 

aivu.ijinnlsannwvaiv|vlva1'fci , vniiw 

14 

48,630,689 

36,163,568 

- 

- 

MsftnavmJriaumMiham-jmsfimasm'l'tmEjmSiiijIa 


101,213,111 

655,487,359 

(12,093,093) 

121,984,713 

mWaitivramsMti 


(41,464,205) 

(67,367,968) 

(32,336,384) 

(24,426,029) 

mlsfmavivJriavfinHaaasnSiiula 


59,748,906 

588,119,391 

(44,429,477) 

97,558,684 

piiHaiamSwulw 

28 

(33,232,218) 

(191,071,629) 

(43,222) 

2,762,757 

mtsuiMua'i'M suil 


26,516,688 

397,047,762 

(44,472,699) 

100,321,441 

mlstnaviviijaiasaau: 

mlsCmamJannmssauamuvaimtviianiisiiEJiwainEj 






- ayiSainanSuvla 


346,663 

(299,542) 

346,663 

(299,542) 

mlstnavtviijaiasassumvistitl 


26,863,351 

396,748,220 

(44,126,036) 

100,021,899 

msittiitlijmlsf'inaviij) 

asvmttaaiwfiaiiwswn 


(20,570,761) 

302,738,002 

(44,472,699) 

100,321,441 

aivvktlwiaiwjjasvtmaraldjjB^uiBmBfMawswiEJBEJ 


47,087,449 

94,309,760 





26,516,688 

397,047,762 



msu.iiitlvmls'tnavivi.ijaiasassjj 

asvvktlvTiaiwaamvswn 


(20,224,098) 

302,438,460 

(44,126,036) 

100,021,899 

asufiitlvaaiwjjaivlai.aEj^lijjja'nvnBaTuasjiiaws'fciviEiaEJ 


47,087,449 

94,309,760 





26,863,351 

396,748,220 



MseiamimMijj'iij 

mlstmaimJasvmtlviiaiwaaimsiBsiSvn 

29 

(0.03) 

0.42 

(0.06) 

0.14 


vi 3JiEJLVi^iJ , 5snaU'3 TJnT5wui.il u eiitivi'u^'ua-a^'unTaLluu 
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Charn Issara Development Public Company Limited and its subsidiaries 

Statement of comprehensive income 


For the year ended 31 December 2014 







(Unit: Baht) 



Consolidated financial statements 

Separate financial statements 


Note 

2014 

2013 

2014 

2013 

Profit or loss: 






Revenues 






Revenue from real estate sales 


1,091,622,521 

545,936,212 

87,974,939 

- 

Rental and services income 


81,334,224 

93,389,862 

78,186,425 

91,976,500 

Revenue from hotel operations 


414,422,038 

411,654,057 

- 

- 

Gain on sale of Sri panwa Hotel Project 


- 

767,123,862 

- 

- 

Other income 






Services and utilities income from real estate project 


26,347,869 

25,988,367 

- 

- 

Management fee income 


5,347,665 

4,921,506 

35,017,385 

93,816,950 

Dividend income 

13,14 

- 

- 

34,356,249 

154,796,216 

Interest income 


15,373,639 

15,560,721 

12,829,651 

15,052,385 

Others 


9,558,587 

20,868,422 

9,823,684 

11,777,822 

Total revenues 


1,644,006,543 

1,885,443,009 

258,188,333 

367,419,873 

Expenses 






Cost of real estate sales 


677,292,444 

348,597,858 

55,164,682 

- 

Cost of rental and services 


50,337,468 

59,884,845 

51,901,969 

61,201,344 

Cost of hotel operations 


357,420,121 

287,863,585 

- 

- 

Selling expenses 


169,667,408 

182,471,493 

11,299,977 

21,982,746 

Administrative expenses 


336,706,680 

387,301,437 

151,914,798 

162,251,070 

Total expenses 


1,591,424,121 

1,266,119,218 

270,281,426 

245,435,160 

Profit (loss) before share of profit from investment in associated 






companies, finance cost and income tax expenses 


52,582,422 

619,323,791 

(12,093,093) 

121,984,713 

Share of profit from investment in associated companies 

14 

48,630,689 

36,163,568 

- 

- 

Profit (loss) before finance cost and income tax expenses 


101,213,111 

655,487,359 

(12,093,093) 

121,984,713 

Finance cost 


(41,464,205) 

(67,367,968) 

(32,336,384) 

(24,426,029) 

Profit (loss) before income tax expenses 


59,748,906 

588,119,391 

(44,429,477) 

97,558,684 

Income tax expenses 

28 

(33,232,218) 

(191,071,629) 

(43,222) 

2,762,757 

Profit (loss) for the year 


26,516,688 

397,047,762 

(44,472,699) 

100,321,441 

Other comprehensive income: 






Gain (loss) on change in value of available-for-sale investments 






- net of income taxes 


346,663 

(299,542) 

346,663 

(299,542) 

Total comprehensive income for the year 


26,863,351 

396,748,220 

(44,126,036) 

100,021,899 

Profit (loss) attributable to: 






Equity holders of the Company 


(20,570,761) 

302,738,002 

(44,472,699) 

100,321,441 

Non-controlling interests of the subsidiaries 


47,087,449 

94,309,760 





26,516,688 

397,047,762 



Total comprehensive income attributable to: 






Equity holders of the Company 


(20,224,098) 

302,438,460 

(44,126,036) 

100,021,899 

Non-controlling interests of the subsidiaries 


47,087,449 

94,309,760 





26,863,351 

396,748,220 



Basic earnings per share 

29 





Profit (loss) attributable to equity holders of the Company 


(0.03) 

0.42 

(0.06) 

0.14 


The accompanyging notes are an integral part of the financial statements. 
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S1EJJ1UUS:91L) 2557 

usun airyoaas: nioaoUiuuri oinn (umau) 


uswn airyoaas: nioaoUiuuri hm (umau) iiarusundoo 

ouns:iiaiouaa 

chnsutlauanoun 31 suoinu 2557 

1 

OmbfJ: uivi) 

wrmwuyjjj wfrrul'ma'vrenanTj 


2557 

2556 

2557 

2556 







n°nl')( , *nwvi , u)ri{i'ut i inW^nEJ/n5w , ulw 

59,748,906 

588,119,391 

(44,429,477) 

97,558,684 

inamTUfunBsmBBamlinWaiWanom'Swuta 





ifluw'uawi'ul’iiiyJ’innnBnmimiO'U’STu 





miJaunm 

15,685,920 

43,270,703 

6,608,736 

7,220,487 

m^^°i viiJi ejI'uvii'm ej 

1,073,443 

4,279,322 

- 

684,567 

mliainmiinalramilimiiimmm 

- 

(767,123,862) 

- 

- 

mliannmialmhaaa^'vnlii'WTNdmam'ia-svm 

- 

(1,700,000) 

- 

(1,700,000) 

■ina , vi , uainfn'3««aTvnjiau , ua-3 , M , ul , ua1i5 , ¥itiBa 

- 

- 

7,946,693 

- 

inwMuayiB'Mti'sljjinaTOaiful'ua^vi'ul'uaa-s'vnljjyii'Ma 

5,653,881 

721,000 

2,013,881 

851,000 

aTuuii'jml'ianml'ua-s'M'ul'ualiS’viBaij 

(48,630,689) 

(36,163,568) 

- 

- 

na'l«’nnfmfj«il'ua&5 

- 

(4,448,142) 

- 

- 

m nhaiim twlaJS-a mvmiwns 

23,227,592 

(674,765) 

- 

- 

anBB'SwaiJisIa'B'UBsasaiTtiaffl'uraTu 

6,209,507 

8,362,640 

4,021,667 

5,127,367 

launaaaTja^wailBsIamjisasamuB^'mjn^Tu 

(5,124,746) 

- 

(2,362,818) 

- 

wannl'iainmiiJ'iSjjnnjaTsa'Swa'iJ'isIa'B'U'isasanTiiB-s'mjmTU 





miraanankmawTUiKnuaa 

(9,598,974) 

- 

(7,260,742) 

- 

iluil'uwaiaannaliSvidBanasal'wviiiJj 

- 

- 

(34,356,249) 

(154,796,216) 

fvfnatwTUsm'wih 

(407,226) 

(1,197,135) 

(407,226) 

(1,197,135) 

flanmafu 

(15,373,639) 

(15,560,721) 

(12,829,651) 

(15,052,385) 

rhlwiuwaniiifj 

38,500,171 

65,740,466 

31,410,744 

24,244,811 

fm*] 

1,092,647 

1,133,248 

521,224 

850,959 

mliOtnwwujBinmimiCwnuriaumiidaauiiiJa’S 





luatmi'wtii.tasma'umiC'u^TU 

72,056,793 

(115,241,423) 

(49,123,218) 

(36,207,861) 

a™TMdmivwnv(imm)aaa'3 





anviSmiiPiiuasanvi^av! 

(23,152,400) 

(4,993,653) 

33,845,669 

(12,186,733) 

wumTai^miimmiBawnliiviTHdmB'inEJ 

(718,376,871) 

(437,075,188) 

(48,616,086) 

(127,842,613) 


(33,741,125) 

(7,200,000) 

(24,000,000) 

- 

auvifViaviijmla'ufm 

(22,499,891) 

(37,492,683) 

(7,303,135) 

454,925 

SuTtfn ahrmfuil trn&u 

(23,026,289) 

(11,347,163) 

(1,589,110) 

(576,805) 

maumiCwTumjjTOtaaa'j) 





LaivtSnTaFiiuasLanvi^a'L! 

60,335,392 

133,551,268 

(11,884,483) 

33,091,820 

taimlmvifi'u - nanimnraa^mj 

- 

(168,288,875) 

- 

(27,882,875) 

Ntiaj^aifu uas w ufuan v}*unan n m^i aaaVvnlunfw 6 

43,255,909 

226,351,278 

(20,437,564) 

23,772,666 

wwbsfTuwsN’rumwEi 

(597,472) 

(55,620,564) 

3,314,099 

(890,488) 

N'usi^a'iasiivif'U'W'un^Tui.n'SaajaiEJ 

(1,531,000) 

(568,000) 

(1,531,000) 

- 

viilBiiVfajuiQmis'u 

34,605,600 

26,750,145 

35,598,801 

849,533 

vflshjlii vujTjntmau 

789,528 

(533,702) 

(34,471) 

(591,905) 

w'uawWiTlunan'j'juwiwwTu 

(611,881,826) 

(451,708,560) 

(91,760,498) 

(148,010,336) 

wamCicjfu 

16,089,234 

15,418,763 

15,274,621 

24,144,461 

shawaniuB 

(101,703,161) 

(82,405,729) 

(33,235,810) 

(24,113,539) 

wuaaiaannfmuaa'uanSil'ulmn cu twej 

- 

5,149,571 

- 

3,791,984 

anaaiSilula 

(110,946,940) 

(96,117,014) 

(3,738,308) 

(4,361,365) 

iluaaavisl'Ifl'iJlunanBBjj^iiOu'Si'u 

(808,442,693) 

(609,662,969) 

(113,459,995) 

(148,548,795) 


VI 3JiaLVI^lb;;na\J41Jm?UmtJu?tauVllk^a441Jfm Wil'd 
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Charn Issara Development Public Company Limited and its subsidiaries 

Cash flow statement 


For the year ended 31 December 2014 



Consolidated financial statements 

(Unit: Baht) 

Separate financial statements 


2014 

2013 

2014 

2013 

Cash flows from operating activities: 

Profit (loss) before income tax expenses 

59,748,906 

588,119,391 

(44,429,477) 

97,558,684 

Adjustments to reconcile profit before income tax expenses to 

net cash provided by (paid from) operating activities: 

Depreciation 

15,685,920 

43,270,703 

6,608,736 

7,220,487 

Amortisation of asset 

1,073,443 

4,279,322 

- 

684,567 

Gains on sales of Sri panwa Hotel Project 

- 

(767,123,862) 

- 

- 

Gains on sales of investment properties 

- 

(1,700,000) 

- 

(1,700,000) 

Loss from written-off investment in subsidiary 

- 

- 

7,946,693 

- 

Unrealised loss on investment properties 

5,653,881 

721,000 

2,013,881 

851,000 

Share of profit from investments in associated companies 

(48,630,689) 

(36,163,568) 

- 

- 

Revenue from deposits of cancelled agreements 

- 

(4,448,142) 

- 

- 

Not yet due rental expenses 

23,227,592 

(674,765) 

- 

- 

Provision for long-term employee benefits 

6,209,507 

8,362,640 

4,021,667 

5,127,367 

Reversal of provision for long-term employee benefits 

(5,124,746) 

- 

(2,362,818) 

- 

Actuarial gains on provision for long-term employee benefits 

(9,598,974) 

- 

(7,260,742) 

- 

Dividend received from subsidiary and associated companies 

- 

- 

(34,356,249) 

(154,796,216) 

Recognition of unearned income 

(407,226) 

(1,197,135) 

(407,226) 

(1,197,135) 

Interest income 

(15,373,639) 

(15,560,721) 

(12,829,651) 

(15,052,385) 

Interest expenses 

38,500,171 

65,740,466 

31,410,744 

24,244,811 

Others 

1,092,647 

1,133,248 

521,224 

850,959 

Profit (loss) from operating activities before changes in 

operating assets and liabilities 

72,056,793 

(115,241,423) 

(49,123,218) 

(36,207,861) 

(Increase) decrease in operating assets: 

Trade and other receivables 

(23,152,400) 

(4,993,653) 

33,845,669 

(12,186,733) 

Costs of property development projects for sales 

(718,376,871) 

(437,075,188) 

(48,616,086) 

(127,842,613) 

Deposit for land acquisition 

(33,741,125) 

(7,200,000) 

(24,000,000) 

- 

Other current assets 

(22,499,891) 

(37,492,683) 

(7,303,135) 

454,925 

Other non-current assets 

(23,026,289) 

(11,347,163) 

(1,589,110) 

(576,805) 

Increase (decrease) in operating liabilities: 

Trade and other payables 

60,335,392 

133,551,268 

(11,884,483) 

33,091,820 

Land payable - related parties 

- 

(168,288,875) 

- 

(27,882,875) 

Deposits and advances received from real estate sales 

43,255,909 

226,351,278 

(20,437,564) 

23,772,666 

Retention payable 

(597,472) 

(55,620,564) 

3,314,099 

(890,488) 

Cash paid for retirement benefits 

(1,531,000) 

(568,000) 

(1,531,000) 

- 

Other current liabilities 

34,605,600 

26,750,145 

35,598,801 

849,533 

Other non-current liabilities 

789,528 

(533,702) 

(34,471) 

(591,905) 

Cash flows used in operating activities 

(611,881,826) 

(451,708,560) 

(91,760,498) 

(148,010,336) 

Interest income 

16,089,234 

15,418,763 

15,274,621 

24,144,461 

Cash paid for interest expenses 

(101,703,161) 

(82,405,729) 

(33,235,810) 

(24,113,539) 

Cash received from withholding tax refundable 

- 

5,149,571 

- 

3,791,984 

Cash paid for income tax 

(110,946,940) 

(96,117,014) 

(3,738,308) 

(4,361,365) 

Net cash used in operating activities 

(808,442,693) 

(609,662,969) 

(113,459,995) 

(148,548,795) 







The accompanyging notes are an integral part of the financial statements. 
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S1EJJ1UUS:91L) 2557 

usun mryoaas: nioaoUiuuri tfnnei (uniBU) 


uswn Biryoaas: RioaoUiuun (umuu) narusundoa 

ouns:iiaiouaa (no) 

ainsutiauanouii 31 suoanu 2557 

1 






(mnEJ: iiivi) 


^ufmtlurau 

3\jfmt1 , uiavns 

narm 

nimmlugmannnanTaija'avm 

2557 

2556 

2557 

2556 


150,089,914 

(279,903,773) 

60,089,916 

(189,903,774) 

ilutJanH , uafn'5 , M3J/nisflTiJisn'u(ra3j5'u)fiwfi^ 

42,077,673 

(82,526,826) 

(52,178) 

(65,903) 

i1uMnSmtriu1i5’yi , ni,nEJT!it)'jn'u(m3j™)swsa 

- 

- 

(78,000,000) 

206,900,000 

iluil'uwfifii’inmjliJyiEistMas'uliS'yiiijj 

65,544,671 

20,043,271 

34,356,249 

154,796,216 

mjawulmifwirijjmjjmi 

(4,706,000) 

(607,944,702) 

(4,706,000) 

(200,183,000) 

iwswiil'mjTWitlatJi.'wjJTO 


- 

(3,200,000) 

(40,999,600) 

^amJfvssu 

(28,499,917) 

(16,392,659) 

(4,894,011) 

(920,024) 

?s3wifiNaljj2w7Pm 

(1,423,328) 

(1,034,141) 

(172,185) 

- 

il c u£i^! , i)^inriii^vi'unEja^vii1ajvif‘wdmani^^v|'u 
il'uei an n m I'ui iLiajpilvf'ui i 

" 

35,900,000 

" 

35,900,000 

(aviHBantiaHBaEjl'urminEjyimtnaiB'j) 

- 

1,909,001,185 

- 

- 

w'uawfuBinm'SBiviiiiEiaiJn'SEU 

18,598 

- 

- 

- 

n^ttm1u?mannnanmijaflvni1 , u 

223,101,611 

977,142,355 

3,421,791 

(34,476,085) 

■Munmjj^ulayiB’innfliWBaul'umTBBn'M'un) 

200,000,000 

298,682,500 

200,000,000 

298,682,500 

wumni,nuij£y9ita»wunB3JB»ui;a , UBanaaTU'urmw'u(m3j5 , u)a^a'3 

2,546,958 

(78,976,392) 

- 

(20,000,000) 

n tit! nau ai n n a m *3 ^ m a a^a ^ n t! 

72,000,000 

20,000,000 

- 

30,049,000 

‘Mi^pi'uil'unaajainnaniiviinaa^a^nu 

- 

(50,700,000) 

- 

(31,749,000) 

tfmspiml'unfjins; aseruai niiruVifm 

- 

(9,000,000) 

- 

- 

‘aiispi'uiaivi^di^attfisiVi^^'u^itifftiJtiJimrmtl'u 

(11,816,896) 

(12,596,363) 

(3,174,853) 

(3,812,851) 

tltieiiFiTuaintltinytiisasan 

997,826,600 

1,240,997,298 

86,447,000 

28,880,000 


(575,738,823) 

(1,603,920,859) 

(80,236,578) 

(47,974,512) 

Baafl'uil'uwaHwjja'TulmaaYiliiija'TuaBaTutijjiiB'j'ulwvitiaa 

- 

(51,047,055) 

- 

- 

aaail'uil'uwa 

(50,399,972) 

(36,000,000) 

(50,399,972) 

(36,000,000) 

tl'usi^aia^a'W'uvj'u^api'u 

(3,578,000) 

- 

(3,578,000) 

- 

ilua5iaviSaan(l'lfliJlij)nBn«sjwvnw'u 

630,839,867 

(282,560,871) 

149,057,597 

218,075,137 


45,498,785 

84,918,515 

39,019,393 

35,050,257 

wuawuasnumimEjmYi'iiluawmTl 

261,877,203 

176,958,688 

81,563,700 

46,513,443 

iliiaMiasBiannBMamvrHlijafiaml 

'tfayanBsiiailuaaitlaiwaimjjiwjj 

BaamwlmfiiJi1ijaw'ibsnsw7EJ 

307,375,988 

261,877,203 

120,583,093 

81,563,700 

BaBmBflaaaifflimcBMjjlwaawns 

5,392,523 

13,510,156 

- 

4,271,000 

IsiJsammassiJmwifiijmjiiijTramiwmnaa^vnljjviTwBmsTnEJ 

1,075,198 

657,475 

- 

657,475 

lavBw'mil'UBa-s'Miljjyif'WEjmBrma-s'vi'u 

VlJnaiV151\bs;naiJ4Tjm7iL4mtlu?tauVlU4TO44TjmiiL3'U , U 

3,786,881 


3,786,881 
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Charn Issara Development Public Company Limited and its subsidiaries 

Cash flow statement (continued) 

For the year ended 31 December 2014 



Consolidated financial statements 

(Unit: Baht) 

Separate financial statements 


2014 

2013 

2014 

2013 

Cash flows from investing activities: 

(Increase) decrease in current investments 

150,089,914 

(279,903,773) 

60,089,916 

(189,903,774) 

(Increase) decrease in restricted bank deposits 

42,077,673 

(82,526,826) 

(52,178) 

(65,903) 

(Increase) decrease in loans to related companies 

- 

- 

(78,000,000) 

206,900,000 

Dividend received from subsidiary and associated companies 

65,544,671 

20,043,271 

34,356,249 

154,796,216 

Increase in investment in associate companies 

(4,706,000) 

(607,944,702) 

(4,706,000) 

(200,183,000) 

Increase in investment in subsidiary companies 

- 

- 

(3,200,000) 

(40,999,600) 

Acquisition of equipment 

(28,499,917) 

(16,392,659) 

(4,894,011) 

(920,024) 

Acquisition of intangible assets 

(1,423,328) 

(1,034,141) 

(172,185) 

- 

Proceeds from sales of investment properties 

- 

35,900,000 

- 

35,900,000 

Proceeds from sales of Sri panwa Hotel Project 

(net of related selling expenses) 


1,909,001,185 



Proceeds from sales of equipment 

18,598 

- 

- 

- 

Net cash from (used in) investing activities 

223,101,611 

977,142,355 

3,421,791 

(34,476,085) 

Cash flows from financing activities: 

Increase in debenture (net of issued debenture expense) 

200,000,000 

298,682,500 

200,000,000 

298,682,500 

(Increase) decrease in bank overdraft and short-term loan 

from financial institutions 

2,546,958 

(78,976,392) 


(20,000,000) 

Cash received from loans from related parties 

72,000,000 

20,000,000 

- 

30,049,000 

Repayment of loans from related parties 

- 

(50,700,000) 

- 

(31,749,000) 

Repayment of loan from other company 

- 

(9,000,000) 

- 

- 

Repayment of liabilities under hire-purchase and 

finance lease agreements 

(11,816,896) 

(12,596,363) 

(3,174,853) 

(3,812,851) 

Cash received from long-term loans 

997,826,600 

1,240,997,298 

86,447,000 

28,880,000 

Repayment of long-term loans 

(575,738,823) 

(1,603,920,859) 

(80,236,578) 

(47,974,512) 

Dividend paid to non-controlling interests of the subsidiaries 

- 

(51,047,055) 

- 

- 

Dividend paid 

(50,399,972) 

(36,000,000) 

(50,399,972) 

(36,000,000) 

Cash paid to purchase treasury shares 

(3,578,000) 

- 

(3,578,000) 

- 

Net cash from (used in) financing activities 

630,839,867 

(282,560,871) 

149,057,597 

218,075,137 

Net increase in cash and cash equivalents 

45,498,785 

84,918,515 

39,019,393 

35,050,257 

Cash and cash equivalents at beginning of year 

261,877,203 

176,958,688 

81,563,700 

46,513,443 

Cash and cash equivalents at end of year 

307,375,988 

261,877,203 

120,583,093 

81,563,700 

Supplemental disclosures of cash flows information: 

Non-cash transactions: 

Purchase of vehicle for which no cash has been paid 

5,392,523 

13,510,156 


4,271,000 

Transfer plant and equipment to costs of 

property development projects for sales 

1,075,198 

657,475 

- 

657,475 

Transfer land to investment properties 

3,786,881 

- 

3,786,881 

- 

The accompanyging notes are an integral part of the financial statements. 
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S1fJd1UlJS:91L) 2557 

usun mryoaas: nioaoUiuuri tfiiTfl (umau) 
















Charn Issara Development Public Company Limited and its subsidiaries 

Statement of changes in shareholders' equity 

For the year ended 31 December 2014 
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S1fJd1UlJS:91L) 2557 

usun oiryoaas: nioaoUiuuri tfiiTfl (umau) 
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The accompanyging notes are an integral part of the financial statements. 





















































128 


S1fJd1UlJS:91L) 2557 

usun mryoaas: nioaoUiuuri tfnnei (uniBU) 


usun ainjoaas: RioaoUiuun 9inn (umuu) narusunuou 

nuifjinaouJs:noumsiousou 

1 

ainsutiauapioun 31 simnu 2557 

i 


l. #33javnUJ 

<u 

ul™ maiaaais fkaaailmuM airia (umthu) (“uTtivn”) LiluuIwuvn'BuwwwiLci^ljfiijamnl'uiJ'jsmpilvia sina 


vian'ua'aiii'avnpiafm'waj'U'laji-avmjJvii'wamasifm'inE 
2922/200 aummiiriiMMij imain'insil ™vna 6 tm-a ni-HM'wuM'iwi 


aamuMaaMsnjau'tia'iinwn aaM 


2 . 


2.1 -3iini'iLl‘U‘uaavi°iTOm3JUi^^|TUfm , 3ia'3iuvn'3nT3Llu t nnivi‘ualuviis; , 3T0‘ijcy£y^a i 0iTO t uaj^ iai.pi. 2547 Teiaiuwna 
nTjl'U'njniiLlu^nu'iianiviualtalisfnpifnu'HaiuisinafmFiia^™ 28 nuaiau 2554 aanmufiaiulu 
msiniimytyimimp tai.pi. 2543 

wmiiluauu/nwlMaiiJuwmiiluaiJUMulw^HiiJuMiamimungMU'ia -3‘uni'iLl‘ua‘ijijai‘bna-inqmLiJaain'njfn'? 
tlua'U'uai'tnlviau 

-3 t unT3i1uulaaaviiTOlaaHma! 6 M , naTiiumunuLmaslaLilamaiil‘uam^auluuIainanTi‘ijEyti 

2.2 moi^uniiaaM^uniiilu'naj 

n) wni^ilu'ioiiillaaavi'iTOlaaiaiJi'uni'jLi'uiia'i'ul'yvi 'majaaais fkaaatJmuM aina (umtbu) (weialilmtarm 
“UTtivn”) uasulwiaaa (w&'ial'Umlan'h “inwiaaa”) weialilu 



aVnifaaa: 


tiaulw 

ahmissina 

lIlSIMfl 

naarmaaMu 




2557 

2556 




faaas 

faaas; 

ulwaaaMaaiMflauliSVn 





ulwi inojaaais usmwH anna 

■waiuiaa-iMilimfiAia 

1m a 

80 

80 

ulwi meyaaaiK amvia aina 

■waiuiaa-iMiluMfiAia 

1m a 

50 

50 

■uiwi ?.la.iau. taamvi aina 

■waiunaeMM'iliiMfwa 

1m a 

60 

60 

uiwi fi.la/l apaaiJiuuM aina 

a^MuluMarmfviaMUMU 

1m a 

- 

100 

■ulwi -bsjaaais; anna 

■waiuiaa-iMiluMfiAia 

1m a 

50 

50 

uiMMaaaMaaiMaauiwi mcuasrats 

itaSmu'a anna 




ulwi fflmm umuamuM ainVi 

nafmlimiu 

1m a 

100 

100 


oiaauM 24 Limiau 2557 ‘nil^s'auaiajajwaaviuiJisaiil 2557 ua-airlwi ?la.1. maaaikuuM aina (“CIVD”) 

<, <u HJ <) 

(ul™Eiaa)la2iiS‘HLTOa‘U3jSW t ul™mimuaavisL{ja‘uaifua3j 5.0 aitanvi (Muaiulu 50,000 mu uaaiMuas 
100 invi) iilu 8.2 anuinvi (Muaiuoj 82,000 mu uaaiMua^ 100 invi) uwvia^aMuaiuajmiiMU'tia'i CIVD 
aiuou 32,000 mu lunmMuas 100 him aJuaiuamluviiau 3.2 aiuinvi CIVD amuuauiMUMumjnitiMyK 
vnEunmuaT'uM 2 ■wqwiau 2557 
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Charn Issara Development Public Company Limited and its subsidiaries 

Notes to consolidated financial statements 

For the year ended 31 December 2014 


1. General information 

Charn Issara Development Public Company Limited ("the Company") is a public company incorporated and domiciled in Thailand. 
The Company is principally engaged in real estate development and the sale or lease of office condominiums. The registered office 
of the Company is at 2922/200, New Petchburi Road, Bangkapi Sub-district, Huaykwang District, Bangkok. 


2. Basis of preparation 

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting Standards enunciated under the 
Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the stipulations of the Notification 
of the Department of Business Development dated 28 September 2011, issued under the Accounting Act B.E. 2543. 

The financial statements in Thai language are the official statutory financial statements of the Company. The financial statements 
in English language have been translated from the Thai language financial statements. 

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting 
policies. 


2.2 Basis of consolidation 

a) The consolidated financial statements include the financial statements of Charn Issara Development Public Company 
Limited ("The Company") and the following subsidiary companies ("The Subsidiaries"): 

Country of Percentage of 


Company's name 

Nature of business 

incorporation 

shareholding 




2014 

2013 




Percent 

Percent 

Subsidiaries in which their shares are held hv the Comnanv 





Charn Issara Residence Company Limited 

Real estate development 

Thailand 

80 

80 

Charn Issara Viphapol Company Limited 

Real estate development 

Thailand 

50 

50 

C.l.N. Estate Company Limited 

Real estate development 

Thailand 

60 

60 

C.I.V. Development Company Limited 

Investment holding 

Thailand 

- 

100 

Issara United Company Limited 

Real estate development 

Thailand 

50 

50 

Subsidiary in which its shares is held bv Charn Issara Residence CorriDanv Limited 




Sri panwa Management Company Limited 

Hotel operations 

Thailand 

100 

100 


On 24 April 2014, the Annual General Meeting of shareholders of C.I.V. Development Co., Ltd. ("CIVD"), a subsidiary, 
approved the increase of its registered share capital from Baht 5.0 million (50,000 ordinary shares of Baht 100 each) to Baht 

8.2 million (82,000 ordinary shares of Baht 100 each). The Company purchased the increase of 32,000 ordinary shares at a 
price of Baht 100 per share, or a total of Baht 3.2 million. CIVD registered its increase in share capital with the Ministry of 
Commerce on 2 May 2014. 


129 










130 


S1EJJ1UUS:91L) 2557 

usun oiryoaas: nioaoUiuuri onnei (umau) 


mairuvi 30 Samim 2557 wiiswaanmiEJaavru m-avi 1/2557 sjuSW CIVD lannami 9-a civd lauwa 

«, s v <u s 

vi^L‘ua'um'5Lannam'5nun'5Kvi , 5a'3vna4 i 0aLLaomaa'U‘M 7 mnfjiaw 2557 n.aslI'a^ivisiifiamjiiami'ani^'UfymSa 
tuv! 11 rrumau 2557 

ti) i u1'wvi‘i'u 0 i^ijni'3Llt!'?ia'3ij1'yvi£iaa3Ji'3a3jl‘uniiaavi 0 i>3ijrniLl'u , 3a3JWLL?i'Tu'Mij1'y'vrijja°itnaT, t ufmf ; nu(=j3Jij1'yvi 

aiaaa'uw'iwul'Hviia'ua^miPnufljjiii'H'viaaa'U'u 

a) ^um , ?i1 t u'iia>3ij1'yvi£iaall , aavi 0 iTOlaaH t uIauiam'3'uajwaipfajL'iiuilia'inunu'iia^'u1'wvi‘i 

>a) aa^ia^ai>3 , 5KViai>3'u1'yvi‘mas;u1'wvi£iaa , 5iam'3mi^viai>3n'U‘MljaT3s;aiaajla^aanainwfmLl‘u , 3a3J'ULLa'i 

. i a/cj iMa/cjcjwioio u i <=y o ovi^y <=* <l/ a" ^ <u i 

a) aawa^mjaamaiaamimaiuiwawiraawTfcmaaa aa aiuaunibma^iavimiasauviTMaavis'iia'ainwiaaEJ 

‘US s s 

i cJn ivi a/ d, <=* <u di i 6) i o M i a/«=y a/ o 

aaummaiiMawTwvn u.atuiamiiJinnamiu.ana^iminlijaatm^mlTMia^navmimi.asiaatm^namR'u 

s *u s 

amiaa^iusfmilwm 

2.3 a1 , yvi‘iaa‘M°i^ijnT5W'ULa'tAn^nafmmaiJ , 3da'ti‘uaaai5T3a!^ Tamtam wua^vmlmjlwiaaa iiaamlwi'najaiajasriai 
vm 

2.4 a1w‘maa^wnT5Ll , u , 3amLaK'3UfmLluia'His;nafmLil'uanai1‘uinvi WLil t uanaL'5'uyil i Bl‘ufn'5aiL‘U‘u>3TU 6 tia>3u1'yvi“ULaK 
inwiiiaa 

03 

ina'jiTuni^^iaaiuvnani^Lluviiluijwaij'aauluilijaj^ilaaij'ULLas'MasSwaij'aa'uluatnaalj'jiaasLaaaaau 

n. inpiis'mnTa^'iEJ-aTuvnam'ai.l'u^i.lajSwa'U'jpi'iittiil'UEU^'ilaa'U'u 

03 QJ S 


mamiuaaaa^vrfijniTrimiwimniml^ (iJTUib>a 2557) 



airnvi 1 (tlfuib-a 2555) 

fmiinifiua'a'Ufmwu 

airuvi 7 (‘Ufuib'3 2555) 

wmmuulueia 

airuvi 12 (ulTuib'3 2555) 

fnwlula 

airuvi 17 (ulfuib^ 2555) 

aojojidi 

airuvi 18 (tlfmba 2555) 

M a/ 

mma 

airuvi 19 ('UTUlb'3 2555) 


airuvi 21 (lJlUlJl'3 2555) 

wanismuannmiiiaumiia^a^aaimiamiaumluainamiimvia 

airuvi 24 (iJiuiJ^ 2555) 
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On 30 June 2014, the extraordinary general meeting of shareholders No.1/2014 of CIVD approved its dissolution in which 
CIVD registered its dissolution with the Ministry of Commerce on 7 July 2014 and registered its completion of liquidation on 
11 September 2014. 

b) Subsidiaries are fully consolidated, being the date on which the Company obtains control, and continue to be consolidated 
until the date when such control ceases. 

c) The financial statements of the subsidiaries are prepared using the same significant accounting policies as the Company. 

d) Material balances and transactions between the Company and its subsidiaries have been eliminated from the consolidated 
financial statements. 

e) Non-controlling interests of the subsidiaries represent the portion of profit or loss and net assets of the subsidiaries that are 
not held by the Company and are presented separately in the consolidated profit or loss and within equity in the 
consolidated statement of financial position. 

2.3 The separate financial statements, which present investments in subsidiaries and associates presented under the cost method, 
have been prepared solely for the benefit of the public. 

2.4 The Company presented the consolidated financial statements and the separate financial statements in Baht currency which is the 
functional currency of the Company and its subsidiaries. 

3. New financial reporting standards 

Below is a summary of financial reporting standards that became effective in the current accounting year and those that will 
become effective in the future. 

(a) Financial reporting standards that became effective in the current accounting year 

Conceptual Framework for Financial Reporting (revised 2014) 

Accounting Standards: 


TAS1 (revised 2012) 

Presentation of Financial Statements 

TAS 7 (revised 2012) 

Statement of Cash Flows 

TAS 12 (revised 2012) 

Income Taxes 

TAS 17 (revised 2012) 

Leases 

TAS 18 (revised 2012) 

Revenue 

TAS 19 (revised 2012) 

Employee Benefits 

TAS 21 (revised 2012) 

The Effects of Changes in Foreign Exchange Rates 

TAS 24 (revised 2012) 

Related Party Disclosures 

TAS 28 (revised 2012) 

Investments in Associates 

TAS 31 (revised 2012) 

Interests in Joint Ventures 

TAS 34 (revised 2012) 

Interim Financial Reporting 

TAS 36 (revised 2012) 

Impairment of Assets 

TAS 38 (revised 2012) 

Intangible Assets 

Financial Reporting Standards: 

TFRS 2 (revised 2012) 

Share-based Payment 

TFRS 3 (revised 2012) 

Business Combinations 

TFRS 5 (revised 2012) 

Non-current Assets Held for Sale and Discontinued Operations 

TFRS 8 (revised 2012) 

Operating Segments 

Accounting Standard Interpretations: 

TSIC15 

Operating Leases - Incentives 

TSIC 27 

Evaluating the Substance of Transactions Involving the Legal Form of a Lease 
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TSIC 32 


TSIC 29 


Service Concession Arrangements: Disclosures 
Intangible Assets - Web Site Costs 


Financial Reporting Standard Interpretations: 


TFRIC 12 


TFRIC 18 


TFRIC 17 


TFRIC 13 


TFRIC 10 


TFRIC 1 


TFRIC 7 


TFRIC 5 


TFRIC 4 


Changes in Existing Decommissioning, Restoration and Similar Liabilities 
Determining whether an Arrangement contains a Lease 
Rights to Interests arising from Decommissioning, Restoration and 
Environmental Rehabilitation Funds 

Applying the Restatement Approach under TAS 29 Financial Reporting in 

Hyperinflationary Economies 

Interim Financial Reporting and Impairment 

Service Concession Arrangements 

Customer Loyalty Programmes 

Distributions of Non-cash Assets to Owners 

Transfers of Assets from Customers 


Accounting Treatment Guidance for Stock Dividend 

These financial reporting standards were amended primarily to align their content with the corresponding International 
Financial Reporting Standards. Most of the changes were directed towards revision of wording and terminology, and 
provision of interpretations and accounting guidance to users of the accounting standards. These financial reporting 
standards do not have any significant impact on the financial statements. 

(b) Financial reporting standards that will become effective in the future 

The Federation of Accounting Professions has issued a number of revised and new financial reporting standards that 
become effective for fiscal years beginning on or after 1 January 2015. These financial reporting standards were aimed at 
alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards 
revision of wording and terminology, and provision of interpretations and accounting guidance to users of accounting 
standards. The management of the Company and its subsidiaries believes they will not have any significant impact on the 
financial statements in the year in which they are adopted. Flowever, some of these financial reporting standards involve 
changes to key principles, as discussed below: 

TAS 19 (revised 2014) Employee Benefits 

This revised standard requires that the entity recognize actuarial gains and losses immediately in other comprehensive 
income while the existing standard allows the entity to recognise such gains and losses immediately in profit or loss, or in 
other comprehensive income, or to recognise them gradually in profit or loss. 

At present, the Company and its subsidiaries immediately recognize actuarial gains and losses in profit or loss in the 
period in which they occur. The assessment of the management of the Company and its subsidiaries is that when the 
revised standard is applied in 2015 and the method of recognizing those gains and losses is changed to immediately 
recognize them in other comprehensive income, there will be no impact to provision for long-term employee benefit 
liabilities and retained earnings in the financial statements. 

TFRS 10 Consolidated Financial Statements 

TFRS 10 prescribes requirements for the preparation of consolidated financial statements and replaces the part dealing 
with consolidated financial statements as included in TAS 27 Consolidated and Separate Financial Statements. This 
standard changes the principles used in considering whether control exists. Under this standard, an investor is deemed 
to have control over an investee if it has rights, or is exposed, to variable returns from its involvement with the investee, 
and it has the ability to direct the activities that affect the amount of its returns, 
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even if it holds less than half of the shares or voting rights. This important change requires the management to exercise a 
lot of judgement when reviewing whether the Company and its subsidiaries have control over the investees and 
determine which entities have to be included for preparation of the consolidated financial statements. 

The management of the Company and its subsidiaries believes that this standard will not have any significant impact on 
the Company and its subsidiaries' financial statements. 

TFRS 12 Disclosure of Interests in Other Entities 

This standard stipulates disclosures relating to an entity's interests in subsidiaries, joint arrangements and associates, 
including structured entities. This standard therefore has no financial impact to the financial statements of the Company 
and its subsidiaries. 

TFRS 13 Fair Value Measurement 

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair value 
measurements. Entities are to apply the guidance under this standard if they are required by other financial reporting 
standards to measure their assets or liabilities at fair value. The effect of the change from the adoption of this standard is 
to be recognised prospectively. 

Based on the preliminary analysis, the management of the Company and its subsidiaries believes that this standard will 
not have any significant impact on the Company and its subsidiaries' financial statements 

4. Significant accounting policies 

4.1 Revenue recognition 

Revenue from sales of land 

Sales of land of the Company and its subsidiaries are recognised upon the transfer of land ownership to the customer. 

Revenue from sales of land and houses and residential condominium units 

Sales of land and houses and residential condominium units of the Company and its subsidiaries are recognized as revenue 
when the construction work is completed and the ownership has been transferred to the buyer, after full payment has been 
received from the buyer. 

Rental and services income 

Income from rental of units in office buildings and plazas of the Company and its subsidiaries are recognised on a time 
proportion basis. Related services income is recognised when services have been rendered taking into account the stage of 
completion. 

Revenues from hotel operations 

Revenues from hotel operations, mainly consisting of room sales, food and beverage sales and revenues from auxiliary 
activities, represents the invoiced value (excluding value added tax) of goods supplied and services rendered, after deducting 
discounts. 

Revenue from long-term lease 

Revenue from long-term lease is recognised evenly over the lease period. 

Interest income 

Interest income is recognized as interest accrues based on the effective rate method. 

Dividends 

Dividends are recognised when the right to receive the dividends is established. 
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4.2 Cost of real estate sales / cost of rental and services 

In determining the costs of sales of land and houses and cost of residential condominium unit, the anticipated total development 
costs (after recognizing the costs incurred to date) are attributed to units already sold on the basis of the salable area and then 
recognized as costs in profit or loss in accordance with revenue recognition. 

The cost of construction actually incurred but not yet recognized as cost of sales in profit or loss is presented as "Costs of property 
development projects for sales" in the statements of financial position. 

In determining cost of rental and services, expenses directly attributable to the office building such as household taxes and facilities 
expenses are attributed to cost of rental and services on the basis of used area. 

4.3 Cash and cash equivalents 

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original maturity of three 
months or less and not subject to withdrawal restrictions. 

4.4 Trade accounts receivable 

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the estimated 
losses that may be incurred in collection of receivables. The allowance is generally based on collection experience and analysis of 
debt aging. 

4.5 Costs of property development projects for sales 

Costs of property development projects for sales are stated at cost less provision for loss on diminution in value of projects. 
The details of cost calculation are as follows: 

Land - The Company and its subsidiaries record cost of land separately for each project. 

Construction in progress - Construction in progress consists of the cost of design, cost of construction, public 

utility costs and interest capitalized to cost of projects. The Company and its 
subsidiaries record cost of design, cost of construction and public utilities costs based 
on the actual cost incurred. 

The Company and its subsidiaries recognised loss on diminution in value of project value (if any) in profit or loss. 

4.6 Inventories 

Inventories are valued at the lower of cost (weighted average method) and net realisable value. 

The value of hotel operating equipment (utensils and linen) is determined annually by a physical count. It is stated at cost (weighted 
average method). 

4.7 Investments 

a) Investments in non-marketable equity securities, which the Company and its subsidiaries classify as other investments, are 
stated at cost net of allowance for loss on diminution in value (if any). 

b) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these securities are recorded 
in other comprehensive income, and will be recorded in profit or loss when the securities are sold. 

c) Investments in debt securities, both due within one year and expected to be held to maturity, are recorded at amortised 
cost. The premium/discount on debt securities is amortised/accreted by the effective rate method with the 
amortised/accreted amount presented as an adjustment to the interest income. 

d) Investment in associated companies is accounted for in the consolidated financial statements using the equity method. 

e) Investments in subsidiaries and associated companies are accounted for in the separate financial statements using the cost 
method. 

The fair value of debt instruments is determined based on yield rates quoted by the Thai Bond Market Association 
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4.8 investment properties 

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition, investment 
properties are stated at fair value. Any gains or losses arising from changes in the value of investment properties are recognised 
in profit or loss when incurred. 

On disposal of investment properties, the difference between the net disposal proceeds and the carrying amount of the asset is 
recognised in profit or loss in the year when the asset is derecognised. 

4.9 Property, plant and equipment and depreciation 

Land is stated at cost. Plant and equipment are stated at cost less accumulated depreciation and allowance for loss on 
impairment of assets (if any). 

Depreciation of plant and equipment is calculated by reference to their costs on a straight-line basis over the following 
estimated useful lives: 


Buildings 

20,30 

years 

Building improvement 

10 

years 

Furniture and office equipment 

3, 5, 10 

years 

Motor vehicles 

5 

years 


No depreciation is provided on land and construction in progress. 

Depreciation attributed to the original cost portion is included in determining income. 

4.10 intangible assets 

Intangible assets consist of computer software, which is stated at cost less accumulated amortisation. Amortisation is calculated 
by reference to its cost on the straight-line basis over the estimated useful lives of 3 and 10 years. 

Amortisation is included in determining income. 

4.11 Borrowing costs 

Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a 
substantial period of time to get ready for its intended use or sale are capitalized as part of the cost of the respective assets. All 
other borrowing costs are expensed in the period that they are incurred. Borrowing costs consist of interest and other costs 
that an entity incurs in connection with the borrowing of funds. 

4.12 Related party transactions 

Related parties comprise enterprises and individuals that control, or are controlled by, the Company, whether directly or 
indirectly, or which are under common control with the Company. 

They also include associated companies and individuals which directly or indirectly own a voting interest in the Company that 
gives them significant influence over the Company, key management personnel, directors and officers with authority in the 
planning and direction of the Company's operations. 

4.13 impairment of assets 

At the end of each reporting year, the Company and its subsidiaries perform impairment reviews in respect of the property, 
plant and equipment whenever events or changes in circumstances indicate that an asset may be impaired. An impairment loss 
is recognised when the recoverable amount of an asset, which is the higher of the asset's fair value less costs to sell and its 
value in use, is less than the carrying amount. 

An impairment loss is recognised in profit or loss. 




140 


S1EJJ1UUS:91L) 2557 

usun oiryoaas: nioaoUiuuri 9 inn (umau) 


4.14 aaiEU'lt'UTaSEiSEJ'n 

V OJ 

aojanmvmt! anmi Lia^aiJfncuyifnimaEj^Liaswa^amLviuna^pnimilmai'iia'aeiTulviaillTauliJWnum'BiaaLilu 

<u S <u SJ 

aoianithfmil'u aaianiiinfmil'ua^ij'u'Mmiluiiaanadnavi'u^auaHnaPisiiJJDa'ia'uvii'wawLii'ivtlajjaHnilaa'tJUJiviB 

u u u u S HJ S SJ S') 

na'3aTuaui1u‘M^a^aia?miffujnjiL i !jiLLaaLL^iiaf ; iil^a^mnai /msiwnw'u^miafunniii'iMfiHnHaiavn'imiLluasiij'u'Mn 

u u SJ SJ <u <u 

LiluMuauisEisEim fiawafuCiaaiaa^'iju'MnluEia'uiia'anilivilaiii^viwaa^aiEJ'iia'jaajajiL'iii ^uvifwyvflraicnjjatytyi 
wnmiil'uasiR^mLliaui'if^'i^aa^a'iafm'lw'ni'na'ia'uviiTAiavim 

anjnjii'iii^a'u aimi u.aiiaiJnial'Mfli'imaa'Uiasiwa^aui.ivi'uiia'ifli'imil'umiia'iaiTul.viailjillla'uliJWnuwLiinflai.il'u 

v s ^ sj 

aaimiihmaam'u aru'i'uil'uviana^'Ujaaifii'uiinmLU'U'i'i'uiufLil'umHanaT.'uaTuiia-in'ilivilaii'i^vi'uipmiisLa'u^i-i 

<u u <u u cu s 

^aa^iaiEJ'iia^aajajiL'Bi 

4.15 wattalawmjVm'u 
uaiJ7xIi/vv?xvxtfuvewumw 

iMvmasiMvitiaafuf ilmaati msmlinja u.a^il'uajJvnjna-avi'uiJisin'ua'iamil'uHnHanaLiiaLn^nami 

■u s 

uailfzhvumjBaniiimiuvBJnumnv 


Ifmmicwmuu 


u1w‘mas;u1 t i?vi£iaaLLaK‘H‘un'3i'ula'5aun t uw^na^v|'ua°Tia'3iaa^OT wibsinaiJAimliJvmilmnijshaasamauliJvi 
u1w‘mas;ij1'wvi£iaaaiaa3jvi'ulmil'u , naiaa'u auvi'!''Ha'iia'3na'3vi‘ua°T3a^iaa«‘HlaLLanaanaina t uvif'Haiiaw1w‘maK 
ulwitiaa wu t nu1i?vi°mas;u1w£iaaaiaauvnjna^viua°Tia'iLaa'iOT‘iJ'u t nfuil‘uaiHaialuilviLn^nianTi 


hfimffjailfxfovumiaanvinmt 


u1 , yvi‘mas;u1'yvi£iaa}jaT5Ka°ivifiJW t L! i 0aL t 0a'M^a'3TiialmLnvnIn'3i'umaaanain'3i'u^minf]ViiJiau , 5'3^TU wulwHiias; 
u1 , yvi£iaaaa'iii1 t u i BaL i Baa-3naiaLil t L!la , 3>3m'3waiJ , 3damvia-3aanain'3Tua 0 ivtfu'H‘un>3TU 

inwnwasijIwiaaamunamuaumijTa^niwaibdaiiuvia^aanaimimjawumiu TaaHnsaaaaimasvi'tbEjfi 
iJiainaimil'iIpiawLtiaQwaiaaisilmnfmiJi^iflu/niiiwnw'uwnam^mjManaEu^ma^'f'ilisin'uffa 

sj ^ SJ 

warinVswiasnflviuqnnmiibsjjJinimimjJVianflwwflnafliibsinufl^ (Actuarial gains and losses) a°ivmjlfrafm 
watl , 5da t auvia'3aanain'3i‘uiia'3vi‘un^‘ua^fij'! , riuvil‘unil'3vi1a i jnaviu 

SJ s 

4.16 ibsincunTsmiS'u 


■ul'wvi'iiiasi'ul'wvitiaaaiiij'U'MniJiiiijnainnivi'ua'ulTl'uijaimiiafnisiwn'W'u^-uiluwainanfuviinfmnn'ua^lmn^TOiiai 

^ sj s 

LLa^Sanimil'ul'illaaau'iii'auu'uauniul'yviiLLasijI'yvitiaaa^Laavif'Haifrnl^WawnaliJmaiJaaiiJaa'aaTi^tjfVH'uuu 

^ M SJ 

LLa^ulw'masuTOvitiaaaiuTiatl^^inaajaHiai^^wn'W'uuulaam'Jii'UTOaa 


4.17 /itSiIiM 


aiwIulaiJ-asnauanaaTSilulatlaaijmLasaTSil'ulmami^atfnj^ 


ulwviiLLasul'wvitiaaiJU'MnaiwIulaijaaiJU^miaitnu'Mai^nia^aiaWnuviuna^i'uaamuaTSua^'I's Kaaphtnomn 


mnafi'manni 


< u1 , yvi‘iLLasij1'yviEjaa t ij'U'Mnaim1‘ulmani'3^a t ijajOTa'3waLL^nm'3 i Bnaii'5'is;vini>3'5iai?mnjajOTa'3a t L!Vi'!''HaLLasvi'uai4 
cu T'uau , 5aii , 3UE]BnaT3i£]4iunu5iu/nwja4a'uvif'wyu.asjviCl3wLnE]Ti)a'a'uu ^EiWawnfinSvIuwa'ij^mjW eu iruau 
■3ail , 3SEJsnaT51E]41U 




Annual Report 2014 
Cham Issara Development Public Company Limited 


141 


4.14 Long-term leases 

Leases of property, plant or equipment which transfer substantially all the risks and rewards of ownership are classified as 
finance leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the present value of the 
minimum lease payments. The outstanding rental obligations, net of finance charges, are included in other long-term payables, 
while the interest element is charged to profit or losses over the lease period. The property, plant or equipment acquired under 
finance leases is depreciated over the useful life of the asset. 

Leases of property, plant or equipment which do not transfer substantially all the risks and rewards of ownership are classified 
as operating leases. Operating lease payments are recognised as an expense in profit or loss on a straight line basis over the 
lease term. 

4.15 Employee benefits 
Short-term employee benefits 

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred. 

Post-employment benefits 

Defined contribution plans 

The Company and its subsidiaries and its employees have jointly established a provident fund. The fund is monthly contributed 
by employees and by the Company and its subsidiaries. The fund's assets are held in a separate trust fund and the Company's 
and its subsidiaries' contributions are recognised as expenses when incurred. 

Defined benefit plans 

The Company and its subsidiaries have obligations in respect of the severance payments, it must make to employees upon 
retirement under labor law. The Company and its subsidiaries treat these severance payment obligations as a defined benefit 
plan. 

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary based on actuarial 
techniques, using the projected until credit method. 

Actuarial gains and losses arising from post-employment benefits are recognised immediately in profit or loss. 

4.16 Provisions 

Provisions are recognized when the Company and its subsidiaries has a present obligation as a result of a past event, it is 
probable that an outflow of resources embodying economic benefits will be required to settle the obligation, and a reliable 
estimate can be made of the amount of the obligation. 

4.17 Income tax 

Income tax expense represents the sum of corporate income tax currently payable and deferred tax. 

Current tax 

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable 
profits determined in accordance with tax legislation. 

Deferred tax 

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their carrying 
amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period. 
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The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary differences while they recognise 
deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that 
future taxable profit will be available against which such deductible temporary differences and tax losses carried forward can be 
utilised. 

At each reporting date, the Company and its subsidiaries review and reduce the carrying amount of deferred tax assets to the 
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be 
utilised. 

The Company and its subsidiaries record deferred tax directly to shareholders' equity if the tax relates to items that are 
recorded directly to shareholders' equity. 

4.18 Treasury shares 

Treasury shares are stated at cost and presented as a deduction from shareholders' equity in the statement of financial 
position. If the selling price of treasury shares is greater than the purchase price of treasury shares, the Company recognises 
the difference under the caption of "Premium on treasury shares". If the selling price of treasury shares is less than the 
purchase price of treasury shares, the difference is initially deducted from premium on treasury shares, with the remainder 
deducted against retained earnings. 

5. Significant accounting judgments and estimates 

The preparation of financial statements in conformity with financial reporting standards at times requires management to make 
subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and estimates affect 
reported amounts and disclosures; and actual results could differ from these estimates. Significant judgements and estimates 
are as follows: 

Allowance for doubtful accounts 

In determining an allowance for doubtful accounts, the management needs to make judgement and estimates based upon, 
among other things, past collection history, aging profile of outstanding debts and the prevailing economic condition. 

Deferred tax assets 

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it is probable 
that taxable profit will be available against which the temporary differences and losses can be utilised. Significant management 
judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and 
level of estimate future taxable profits. 

Leases 

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required to use 
judgement regarding whether significant risk and rewards of ownership of the leased asset has been transferred, taking into 
consideration terms and conditions of the arrangement. 

Investment properties 

The Company and its subsidiary present investment properties at the fair value estimated by an independent appraiser, and 
recognise changes in the fair value in profit or loss. The independent appraiser valued the investment properties using the 
income approach. The key assumptions used in estimating the fair value are described in Note 16. 
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Property plant and equipment/Depreciation 

In determining depreciation of plant and equipment, the management is required to make estimates of the useful lives and 
residual values of the plant and equipment and to review estimate useful lives and residual values when there are any changes. 

In addition, the management is required to review property, plant and equipment for impairment on a periodical basis and 
record impairment losses when it is determined that their recoverable amount is lower than the carrying amount. This requires 
judgements regarding forecast of future revenues and expenses relating to the assets subject to the review. 

Impairment of equity investments 

The Company and its subsidiaries treat other investments as impaired when there has been a significant or prolonged decline in 
the fair value below their cost or where other objective evidence of impairment exists. The determination of what is 
"significant" or "prolonged" requires judgement of the management. 

Post-employment benefits under defined benefit plans 

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is made based 
on various assumptions, including discount rate, future salary increase rate, mortality rate and staff turnover rate. 

Provision for loss arising from rental guarantee 

In determining provision for loss arising from rental guarantee, the management have to prepare projections on the basis of 
their judgment and various assumptions to forecast revenue and expenses of Sri panwa's hotel business and to estimate the 
loss arising from such rental guarantee. This estimate is regularly reviewed by the management, whenever circumstances and 
assumptions change. 


6. Related party transactions 

During the years, the Company and its subsidiaries had significant business transactions with related parties. Such transactions, 
which are summarised below, arose in the ordinary course of business and were concluded on commercial terms and bases 
agreed upon between the Company and those related parties. 


(Unit: Million Baht) 


Consolidated Separate 


financial statements 

financial statements 

Transfer pricing 

2014 2013 

2014 2013 



Transactions with subsidiaries 

(Eliminated from the consolidated 

financial statements) 

Interest income 

- 

- 

6 

11 

Contract price 

Management fee income 

- 

- 

27 

26 

Contract price 

Management and success fee income 

- 

- 

- 

60 

Contract price 

Transactions with associated companies 

Management fee income 

4 

4 

4 

4 

Contract price 

Sales of Sri panwa Hotel Project 

- 

1,982 

- 

- 

Contract price 

Sales of office condominium units 

- 

36 

- 

36 

Contract price 

Commission income 

- 

4 

- 

4 

As agreed 

Rental and service expenses 

6 

5 

4 

4 

Contract price 

Rental expense 

175 

73 

- 

- 

Contract price 
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(Unit: Million Baht) 


Consolidated Separate 

financial statements financial statements Transfer pricing policy 
2014 2013 2014 2013 

Transactions with related companies. 


directors and shareholders 

Revenue from real estate sales 

18 

_ 

_ 

Contract price 

Management fee income 

1 

1 

1 

1 Contract price 

Management fee expenses 

12 

12 

5 

5 Contract price 

Interest expenses 

2 

1 

- 

Contract price 


On 9 December 2013, Issara United Company Limited (subsidiary) entered into a land sale-and-purchase agreement with its 
related company to buy land at Baht 50 million. During the first quarter of the current year, the subsidiary made full payment 
for such land, ownership of which was transferred to that company on 28 March 2014. On 5 November 2014, such subsidiary 
company entered into a land sale-and-purchase agreement with its related company at Baht 195 million and paid a deposit of 
Baht 9.7 million on the agreement date. 

During 2013, directors of the Company and related companies entered into agreements to buy condominium units of two 
subsidiaries at contractual price. The total value of the agreement is Baht 347 million. The balance of deposits from sale of 
such condominium agreements as at 31 December 2014 was Baht 25 million (2013: Baht 21 million). 

As at 31 December 2014 and 2013, the balances of the accounts between the Company and those related parties are as 
follows: 


Trade and other receivables - related parties (Note 9) 

Directors 

Subsidiaries 

Associated companies 

Related companies (related by co-director) 

Total trade and other receivables - related parties 

Trade and other payables - related parties (Note 19) 

Directors 
Subsidiaries 
Associated companies 

Related companies (related by shareholder of subsidiaries) 
Total trade and other payables - related parties 


(Unit: Thousand Baht) 
Consolidated Separate 

financial statements financial statements 


2014 

2013 

2014 

2013 

1,535 

- 

1,127 

- 

- 

- 

2,224 

37,301 

1,102 

961 

1,102 

961 

1,009 

292 

9 

52 

3,646 

1,253 

4,462 

38,314 


138 

148 

138 

147 

- 

- 

5,665 

7,665 

65,570 

42,552 

62 

947 

6,475 

1,527 

175 

176 

72,183 

44,227 

6,040 

8,935 
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Directors and management's benefits 

During the year ended 31 December 2014 and 2013, the Company and its subsidiaries had employee benefit expenses of their 
directors and management as below: 


(Unit: Thousand Baht) 

Consolidated Separate 

financial statements financial statements 



2014 

2013 

2014 

2013 

Short-term employee benefits 

64 

63 

51 

61 

Post-employment benefits 

3 

3 

2 

2 


Total 

67 

66 

53 

63 

Cash and cash equivalents 








(Unit: Thousand Baht) 


Consolidated 

Separate 


financial statements 

financial statements 


2014 

2013 

2014 

2013 

Cash 

1,209 

990 

102 

34 

Bank deposits 

115,458 

117,085 

50,481 

31,486 

Fixed deposit receipts 

190,709 

143,802 

70,000 

50,044 

Total 

307,376 

261,877 

120,583 

81,564 


As at 31 December 2014, bank deposits and fixed deposit receipts carried interests between 0.1 - 2.0 percent per annum (2013: 
between 0.1 -1.9 percent per annum). 


8. Current investments 


(Unit: Thousand Baht) 

Consolidated Separate 

financial statements financial statements 



2014 

2013 

2014 

2013 

Investments in debentures 

100,034 

30,725 

100,034 

30,725 

Investment in bill of exchanges 

49,826 

268,879 

29,827 

158,879 

Total 

149,860 

299,604 

129,861 

189,604 
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9. Trade and other receivables 


Trade receivables - related companies 

Aged on the basis of due dates 
Not yet due 

Past due - up to 3 months 

Total trade receivables - related companies 

Trade receivables - unrelated companies 

Aged on the basis of due dates 
Not yet due 
Past due 
Up to 3 months 
3 - 6 months 
6-12 months 
Over 12 months 
Total 

Less: Allowance for doubtful accounts 
Trade receivables - unrelated companies - 
net 

Total trade receivables - net 
Other receivables 

Other receivables - related companies 

Other receivables - unrelated companies 

Advances to directors 

Total other receivables 

Trade and other receivables - net 


(Unit: Thousand Baht) 

Consolidated Separate 

financial statements financial statements 


2014 

2013 

2014 

2013 



84 

65 

- 

- 

1 

5 

- 

- 

85 

70 


27,731 

15,735 

3,772 

4,716 

7,998 

5,314 

1,692 

1,052 

2,454 

1,100 

942 

579 

3,050 

226 

350 

7 

1,185 

937 

640 

777 

42,418 

23,312 

7,396 

7,131 

(591) 

(771) 

(591) 

(771) 

41,827 

22,541 

6,805 

6,360 

41,827 

22,541 

6,890 

6,430 

2,111 

1,253 

3,250 

38,244 

14,041 

12,568 

14 

452 

1,535 

- 

1,127 

- 

17,687 

13,821 

4,391 

38,696 

59,514 

36,362 

11,281 

45,126 













































156 


S1fJd1UlJS:91L) 2557 

usun mryoaas: nioaoUiuuri onon (uhihu) 


10. 


Aimilfl^nnTwmnasttvmajviTwmvia^'iEj 

■j 


(mbti: wuinvi) 


^umnl'unjj 

wfmwuuavns 

inarni 

2557 2556 

2557 

2556 


viamias^ilanafiwiTOima'i 

■u 

1,146,105 

733,854 

52,056 

- 

wamiasa^iJanafi^svmm*u'ui 

HJ 

1,860,659 

1,488,283 

173,473 

173,422 

nu 

3,006,764 

2,222,137 

225,529 

173,422 


61 I e-J, e» ay CO/ I V[ V V Vca V d>< V <T O QJ oycfrf.ef 

v v t *u s s 

iil , uaK'3nrni.aa£idi'3 , u'ivi , un 6 o0'3Ll'un^'u 


mvmmin&ygnuviimCIwuvimfl^miwunaawniyviTWEJi.'wainE] 

s <u s 

(aruinvi) 

amim^Mmtluvm (faaas) 


2557 


65 

6 


2556 


29 

6 


'ufw‘masu1'yvi£iaal^a^ai t ua^‘M^mLasa^iJanfi'!i>3'iia'3la , 3>3fn'iaTua i u 2,591 ehuinvi (lavnsinwn: 139 anumvi) 

HJ v 

(2556:1,741 aiuuivi) (iQ'wisulwn: 2556: 99 aiumvi) iwamilisiTuwuCni.nu'ijnjmasw'unSij'ainficii'Lrufmilwa'a 

7 SJ <U 

inwniiasinwiaaa 


ll. iufhfi'Hvma 


(mba: wuinvi) 
^iifmwunn 



2557 

2556 

an'miiianala^jj 

6,169 

6,428 

lala^fna'trm miasma uaumem"! 

8,070 

5,780 

aaaaunJaa-i 

5,129 

4,238 

‘nyffammivias 

19,368 

16,446 


12. ilushnsinfn^Sjimsflnibsfvu 

aaamiwaaC! aa ilufJmiJ'jsaiwal'wviiLLasulwaaalwiliJaiil'isn'Ufmaanviwaaaiil'jsn'U'tia'astnai-jluuiii'tia'i 
iilwniiasinwiaiaa 



























Annual Report 2014 
Cham Issara Development Public Company Limited 


157 


10. Costs of property development projects for sales 

(Unit: Thousand Baht) 

Consolidated Separate 



financial statements 

financial statements 

Land and construction developed 

2014 

1,146,105 

2013 

733,854 

2014 

52,056 

2013 

Land and construction under development 

1,860,659 

1,488,283 

173,473 

173,422 

Total 

3,006,764 

2,222,137 

225,529 

173,422 


During the year, the Company and its subsidiaries included borrowing costs in project costs. These were determined by 
applying capitalisation rates which are the weighted average of the financial charges on total borrowings during the years as 
follows: 

2014 2013 

Borrowing costs included in costs of property development projects for sales 
(Million Baht) 65 29 

Capitalisation rates (Percent) 6 6 

The Company and its subsidiaries have mortgaged their land and constructions thereon in the projects of Baht 2,591 million 
(The Company only: Baht 139 million) (2013: The Company and its subsidiaries: Baht 1,741 million, the Company only: Baht 99 
million) to secure bank overdraft and long-term loans from financial institutions. 

11. inventories 


(Unit: Thousand Baht) 


Consolidated 
financial statements 



2014 

2013 

Food and beverages 

6,169 

6,428 

Glassware, chinaware and linen 

8,070 

5,780 

Other operating supplies 

5,129 

4,238 

Total inventories 

19,368 

16,446 


12. Restricted bank 

These represent fixed deposits pledged with banks to secure banks guarantees issued by the banks on behalf of the Company 
and its subsidiaries. 
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13. investments in subsidiaries 

13.1 Details of investments in subsidiaries as presented in separate financial statements as at 31 December 2014 and 2013 are as 
follows: 


Company's name 


Paid-up capital 


Percentage of 
Shareholding 


Cost method 


Charn Issara Residence Co., Ltd. 
Charn Issara Viphapol Co., Ltd. 
C.I.N. Estate Co., Ltd. 

C.I.V. Development Co., Ltd. 
Issara United Co., Ltd. 

Total investments in subsidiaries 


2014 

2013 

2014 

2013 

2014 

2013 

(Million Baht) 

(Million Baht) 

(Percent) 

(Percent) 

(Thousand Baht) (Thousand Baht) 

140 

140 

80 

80 

121,652 

121,652 

6 

6 

50 

50 

3,000 

3,000 

250 

250 

60 

60 

150,000 

150,000 

- 

5 

- 

100 

- 

5,000 

80 

80 

50 

50 

39,999 

39,999 





314,651 

319,651 


13.2 Dividend received 


Company's name 


(Unit: Million Baht) 
Dividend received during the year 


2014 


2013 


Charn Issara Residence Co., Ltd. - 101.0 

Charn Issara Viphapol Co., Ltd. - 9.9 

C.I.N. Estate Co., Ltd. - 24.0 

Total dividend received - 134.9 

13.3 Issara Junta Company Limited 

On 20 November 2014, the Company entered into an agreement with the counterparties to jointly invest in a new company, 
named Issara Junta Company Limited, which was incorporated to develop a real estate project. This company will have a 
registered share capital of Baht 420 million, with the Company to invest 70 percent. In addition, the Company agreed to sell its 
land to this new company. The Company will receive a front-end fee of Baht 60 million from the counterparties when the 
process of incorporating the new company is completed and in December 2014, the Company has already received partial of 
such fee amounting to Baht 33.4 million. 

Such company was registered with Ministry of Commerce on 2 February 2015. On 9 February 2015, the Company sold its land to 
Issara Junta Company Limited at Baht 420 million. 


14. 

14.1 


Investment in associated companies 

Investment in associated companies as at 31 December 2014 consisted of the following: 

1) The Company invested in 33.3 million units of Bangkok Commercial Property Fund, at par value of Baht 10 each, total 
amounting to Baht 333 million, representing 33.3% of the registered units of the fund. 

2) The Company and Charn Issara Residence Company Limited, its subsidiary, invested in 20 million units and 40.7 million 
units of Sri panwa Hotel Property Fund, respectively at par value of Baht 10 each, total amounting to Baht 607 million, 
total representing 30% of the registered units of the fund. 

3) The Company invested in 47,000 shares of Hida Grill Co., Ltd., at par value of Baht 100 each, total amounting to Baht 4.7 
million, representing 36.2% of the registered shares of the company. 
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(Unit: Thousand Baht) 
Separate financial 


Consolidated financial statements statements 


Company's name 

At cost 


Carrying amounts based on 

the equity method 

At cost 



2014 

2013 

2014 

2013 

2014 

2013 

Bangkok Commercial Property 

333,000 

333,000 

382,097 

386,791 

333,000 

333,000 

Fund 







Sri panwa Hotel Property Fund 

608,205 

607,944 

257,569 

269,161 

200,183 

200,183 

Hida Grill Co., Ltd. 

4,706 

- 

4,339 

- 

4,706 

- 

Total 

945,911 

940,944 

644,005 

655,952 

537,889 

533,183 


The unit certificates of Bangkok Commercial Property Fund have been pledged as collateral for a loan obtained by the Company. 

14.2 Share of profit and dividend received 

During the year, the Company has recognised its share of profit from investment in associate companies in the consolidated 
financial statements and dividend income in the separate financial statements as follows: 


(Unit: Thousand Baht) 

Dividend received during the year 


Company's name 

Consolidated financial statements 

Separate financial statements 


2014 

2013 

2014 

2013 

Bangkok Commercial Property Fund 

19,054 

20,043 

19,054 

20,043 

Sri panwa Hotel Property Fund 

46,491 

- 

15,302 

- 

Total 

65,545 

20,043 

34,356 

20,043 


(Unit: Thousand Baht) 
Consolidated financial statements 


Company's name 

Share of profit (loss) from investment in 

associated companies during the year 


2014 

2013 

Bangkok Commercial Property Fund 

14,360 

21,429 

Sri panwa Hotel Property Fund 

34,638 

14,735 

Hida Grill Co.,Ltd. 

(367) 

- 

Total 

48,631 

36,164 


14.3 Fair value of investment in listed associated companies 

In respect of investment in associated companies that are listed companies on the Stock Exchange of Thailand, their fair value is as 
follows: 

(Unit: Million Baht) 

Company's name Fair values as at 31 December 

2014 2013 

Bangkok Commercial Property Fund 325 326 

Sri panwa Hotel Property Fund 566 574 
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14.4 Summarised financial information of associated companies 

Financial information of the associated companies is summarised below: 


Company's name 

Paid-up share 

capital as at Total assets as at 

31 December 31 December 

Total liabilities as 

at 31 December 

Total revenues 

for the 

year/period 

ended 

31 December 

(Unit: Million Baht) 

Profit (loss) for 

the 

year/period 

ended 

31 December 


2014 

2013 

2014 2013 

2014 2013 

2014 2013 

2014 2013 

Bangkok Commercial 








Property Fund 

1,000 

1,000 

1,246 1,262 

35 

36 

116 114 

43 66 

Sri panwa Hotel Property 








Fund 

2,002 

2,002 

2,149 2,089 

1 

2 

175 74 

214 85 

Hida Grill Co.,Ltd. 

13 


12 



7 

(1) 

investment in related 







Company's name 

Paid-up capital 

Percentage of shareholding 


Investment stated 

at cost 


2014 

2013 

2014 

2013 


2014 

2013 


(Million Baht) 

(Million Baht) (Percent) 

(Percent) 

(Thousand Baht) (Thousand Baht) 

International Resources 








Development Limited 

1,758 

1,758 

16 

16 


148,967 

148,967 


Investment in related company as at 31 December 2014 is an investment in 2.8 million ordinary shares of International 
Resources Development Limited (2013: 2.8 million ordinary shares). This holding is equal to 16 percent of the equity of the 
investee company (2013:16 percent), which is principally engaged in property development. 


16. Investment properties 

As at 31 December 2014 and 2013, investment properties of the Company and its subsidiary are presented as follows: 



(Unit: Thousand Baht) 

Consolidated 

Separate 

financial statements 

financial statements 

2014 2013 

2014 2013 


Net book value at beginning of year 

198,867 

233,788 

176,227 

211,278 

Disposal during the year 

- 

(34,200) 

- 

(34,200) 

Transfer in during the year 

3,787 

- 

3,787 

- 

Net loss from a fair value adjustment 

(5,654) 

(721) 

(2,014) 

(851) 

Net book value at end of year 

197,000 

198,867 

178,000 

176,227 


The investment properties of the Company and its subsidiary are office condominium units for rent. The fair value of the investment 
properties has been determined based on valuations performed by an independent valuer, using the income approach. The main 
assumptions used in the valuation are rental area, occupancy rate, rental income, discount rate, capitalization rate and long-term 
growth in real rental rates. 

The Company has pledged investment properties amounting to approximately Baht 108 million (2013: Baht 137 million) as collateral 
against credit facilities received from financial institution. 
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As at 31 December 2014, certain equipment items of the Company and its subsidiaries have been fully depreciated but are still in use. The gross carrying amount before deducting accumulated 
depreciation of those assets amounted to Baht 49 million (2013: Baht 48 millbn) (the Company only: Baht 40 million (2013: Baht 40 million)) 
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18. i1m€mnuifajfiannaanimnnii1u 

<3J 

£ja^i?i-3maa'iia'3Ll‘ui'unm‘u'unj^infi£ii t u t ufmLl t L! a! tuvi 31 slmflu 2557 ua^ 2556 flnaasiiaa^^uialiJu 

(mba: wuinvi) 

aVimeianujEJ 

(faaaseiatJ) ■wn'mltmsj 

2557 2556 

ilmCnmuiM MOR 3,128 581 

LluiClnm'uijnjtiainfiaTij'UfmLlulwunTJilu'aaiiRTiJ'jsn'u^aM^u'wiaua^iJanfifi^MRi^fn^a^ul'wviaaa 

u *U 


H 9J ■ 
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2557 

2556 

2557 

2556 
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8,935 
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3,367 
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- 

mlwhapma'iEJ 

39,165 

35,960 

16,639 

17,077 

lamaiwum^iiiasiaiwuau 
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47,251 

57,469 
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18. Bank overdraft from financial institutions 


The outstanding balances of bank overdraft from financial institutions as at 31 December 2014 and 2013 are summarised below: 


Bank overdraft 


Interest rate 
(Percent per annum) 


MOR 


(Unit: Thousand Baht) 
Consolidated 
financial statements 


2014 2013 

3,128 581 


Bank overdraft from financial institutions is in consolidated financial statement secured by land with construction thereon in the 
subsidiary's project. 


19. Trade and other payables 


20 . 


(Unit: Thousand Baht) 

Consolidated Separate 

financial statements financial statements 


2014 

2013 

2014 

2013 


Trade payables - unrelated parties 

290,296 

243,627 

23,750 

30,583 

Other payables - unrelated parties 

21,206 

13,501 

822 

874 

Other payables - related parties 

72,183 

40,860 

6,040 

8,935 

Accrued interest expenses to related parties 

- 

3,367 

- 

- 

Accrued expenses 

39,165 

35,960 

16,639 

17,077 

Total trade and other payables 

422,850 

337,315 

47,251 

57,469 


Liabilities under hire-purchase agreements 

Consolidated 

financial statements 

(Unit: Thousand Baht) 

Separate 

financial statements 


2014 

2013 

2014 

2013 

Liabilities under hire-purchase agreements 

18,514 

25,116 

5,285 

8,735 

Less: Deferred interest expenses 

(2,043) 

(2,220) 

(178) 

(453) 

Total 

16,471 

22,896 

5,107 

8,282 

Less: Portion due within one year 

(6,451) 

(9,957) 

(2,352) 

(3,174) 

Liabilities under hire-purchase agreements - net of 

current portion 

10,020 

12,939 

2,755 

5,108 


Hire-purchase payable consists of amounts payable under various vehicle hire-purchase agreements, with payments to be 
made in 2-47 monthly installments. 
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8,735 
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Future minimum lease payments required under the hire-purchase agreements were as follows: 


(Unit: Thousand Baht) 

As at 31 December 2014 


Consolidated financial statements 

Separate financial statements 

Less than 

1 year 1 - 4 years Total 

Less than 

1 year 1-4years Total 


Future minimum lease payments 

7,381 

11,133 

18,514 

2,480 

2,805 

5,285 

Deferred interest expenses 

(930) 

(1,113) 

(2,043) 

(128) 

(50) 

(178) 

Present value of future minimum 







lease 

6,451 

10,020 

16,471 

2,352 

2,755 

5,107 






(Unit: Thousand Baht) 




As at 31 December 2013 




Consolidated financial statements 

Separate financial statements 



Less than 



Less than 




1 year 

1 - 4 years 

Total 

1 year 

1-4years Total 

Future minimum lease payments 

11,048 

14,068 

25,116 

3,448 

5,287 

8,735 

Deferred interest expenses 

(1,091) 

(1,129) 

(2,220) 

(274) 

(179) 

(453) 

Present value of future minimum 







lease 

9,957 

12,939 

22,896 

3,174 

5,108 

8,282 


21. Long-term loans 

As at 31 December 2014 and 2013, the balances of the long-term loans are as follows: 


(Unit: Thousand Baht) 

Consolidated Separated 

financial statements financial statements 


The Comoanv: 

2014 

2013 

2014 

2013 

Charn Issara Development Public Company Limited 

Subsidiaries: 

181,869 

175,659 

181,869 

175,659 

Charn Issara Residence Company Limited 

50,000 

114,308 

- 

- 

Charn Issara Viphapol Company Limited 

139,257 

64,000 

- 

- 

C.I.N. Estate Company Limited 

332,296 

123,920 

- 

- 

Issara United Company Limited 

647,976 

451,423 

- 

- 

Long-term loans 

1,351,398 

929,310 

181,869 

175,659 

Less: Current portion 

(750,351) 

(403,571) 

(56,345) 

(36,095) 

Long-term loans - net of current portion 

601,047 

525,739 

125,524 

139,564 
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The Company 


As at 31 December 2014, the Company's long-term loans from banks comprise credit facilities from local banks totaling Baht 
600 million (2013: Baht 655 million) under numerous agreements. Most of these loans carried interest at MLR plus/minus certain 
rate, as stipulated in the agreements. The loans principal and their interest are to be paid in monthly and quarterly basis or the 
loans principal are to be paid when land and house of the Company's project is released the mortgage to its customers. Full 
settlement of these loans is to be made within December 2016 to December 2021 (2013: March 2014 to December 2021). 


Subsidiaries 


As at 31 December 2014, the subsidiaries' long-term loans from banks comprise credit facilities from local banks totaling Baht 
4,144 million (2013: Baht 6,204 million) under numerous agreements. Most of these loans carried interest at MLR minus certain 
rate, as stipulated in the agreements. The loans principal and their interest are to be paid in monthly and quarterly basis or the 
loans principal are to be paid when land and house or condominium units of the subsidiaries' projects are released the 
mortgage to their customers. Full settlement of these loans is to be made within May 2015 to February 2018 (2013: August 2013 
to September 2021). 

The above longterm loans of the Company and its subsidiaries are secured by the Company's office condominium units, fund 
unit certificates of Bangkok Commercial Property Fund held by the Company, land and construction thereon in the Company 
and its subsidiaries' project. 

The terms of long-term loan agreements stipulate certain covenants such as the reduction of capital, the maintenance of 
certain financial ratios, etc.. 

As at 31 December 2014, the long-term credit facilities of the Company and its subsidiaries which have not yet been drawn 
down amounting to Baht 3,092 million (2013: Baht 2,635 million) (The Company only: Baht 191 million, 2013: Baht 293 million). 

22. Debentures 

On 29 August 2013, the Company issued and offered 300,000 unsecured debentures with a par value of Baht 1,000 each, or a 
total value of Baht 300 million. The debentures mature on 29 August 2016, bear interest at a rate of 5.90% per annum. The 
interest is paid on quarterly basis. 

On 7 November 2014, the Company offered and issued 200,000 units of unsecured debentures with a par value of Baht 1,000 
each, or a total of Baht 200 million. The debentures mature on 7 November 2017, bear interest at a rate of 5.80% per annum. 
The interest is paid on quarterly basis. 

The above debentures stipulate certain covenants which the Company has to comply such as the maintenance of debt to 
equity ratio, etc.. 
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23. Provision for long-term employee benefits 





Provision for long-term employee benefits, which is compensations on employees' retirement, was as follows: 





(Unit: Thousand Baht) 


Consolidated 


Separate 



financial statements 

financial statements 


2014 2013 

2014 

2013 

Defined benefit obligation at beginning of year 

59,876 

52,081 

46,772 

41,645 

Recognition during year 

6,209 

8,363 

4,022 

5,127 

Less: Reversal during year 

(5,125) 

- 

(2,363) 

- 

Less: Realised actuarial gains 

(9,599) 

- 

(7,261) 

- 

Transfer in provisions for long-term employee benefits from 

- 

- 

140 

- 

subsidiaries 





Benefits paid during the year 

(1,531) 

(568) 

(1,531) 

- 

Provisions for long-term employee benefits at end of 





year 

49,830 

59,876 

39,779 

46,772 

Long-term employee benefit expenses included in the profit or loss was as follows: 







(Unit: Thousand Baht) 


Consolidated 


Separate 



financial statements 

financial statements 


2014 2013 

2014 

2013 

Current service cost 

4,460 

6,412 

2,866 

3,543 

Interest cost 

1,749 

1,951 

1,156 

1,584 

Total recognition during year 

6,209 

8,363 

4,022 

5,127 

Less: Reversal during year 

(5,125) 

- 

(2,363) 

- 

Less: Realised actuarial gain 

(9,599) 

- 

(7,261) 

- 

Total expense (income) recognized in profit or loss 

(8,515) 

8,363 

(5,602) 

5,127 

Such expenses are included as administrative expenses in profit or loss 




Principal actuarial assumptions at the valuation date were as follows: 

Consolidated 


Separate 



financial statements 

financial statements 


(percent per annum) 

(percent per annum) 

Discount rate 

3.8-4.6 


3.1 


Future salary increase rate - average 

6.0 


6.0 


Staff turnover rate - average 

0.0 - 30.0 


0.0-8.0 


(depending on age of employee) 
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The amounts of defined benefit obligations and experience adjustments for the current year and the past three years are as 
follows: 

(Unit: Thousand Baht) 
Increase (decrease) experience adjustments on the 
Defined benefit obligation obligation 


Consolidated financial Separate Consolidated financial Separate 

statements financial statements statements financial statements 


Year 2014 

49,830 

39,779 

3,026 

(844) 

Year 2013 

59,876 

46,772 

- 

- 

Year 2012 

23,455 

41,644 

- 

- 

Year 2011 

45,129 

36,960 

- 

- 


24. Share capital 

On 26 September 2013, the Extraordinary General Meeting of the Company's shareholders no. 2/2013 passed a resolution to 
approve an increase of the Company's registered capital from Baht 600 million (600 million ordinary shares of Baht 1 each) to 
Baht 720 million (720 million ordinary shares of Baht 1 each) to support the stock dividend payout as discussed in Note 32 to the 
financial statements. The Company registered the increase in its registered capital and paid capital with the Ministry of 
Commerce on 1 October 2013 and 24 October 2013, respectively. 

25. Treasury shares/ Appropriated retained earnings for treasury shares 

On 2 October 2014, the Board of Directors of the Company No. 8/2014 passed a resolution to approve a program to repurchase 
up to 72 million shares (par value of Baht 1 each), or equivalent not over 10% of the total number of shares in issue, with a 
maximum amount at Baht 100 million, for liquidity surplus management purposes. The shares are to be repurchased on the 
Stock Exchange of Thailand within the period of 6 months, starting from 16 October 2014 to 15 April 2015, and can be resold 
after six month of completing the repurchase but not later than 3 years. 

According to letter No. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the Securities and Exchange Commission, dated 14 
February 2005, concerning the acquisition of treasury shares, a public limited company may purchase back treasury shares in 
an amount not exceeding the amount of its retained earnings and is to appropriate an equal amount of retained earnings to a 
reserve for treasury shares, which must be maintained until the Company either sells the treasury shares or reduces its paid-up 
share capital by an amount equal to the value of the treasury shares which it could not sell. 

As at 31 December 2014, the Company had purchased back 1.7 million ordinary shares or 0.2 percent of issued share capital, 
for a total of Baht 3.6 million (excluded cost of repurchase treasury shares). The Company appropriated the full required 
amount of retained earnings to a reserve for the treasury shares. 

During 1 January 2015 to 25 February 2015, the Company had additionally purchased back 6.8 million ordinary shares or 0.9 
percent of issued share capital, for a total of Baht 15.4 million (excluded cost of repurchase treasury shares). 
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2557 

2556 

2557 

2556 

mvi‘uni , 5vfa]‘uiIa , 5'3nT5aa-3vtiB3JVi'!''Ham3JTO , 3^vtai'3il 

1,461,920 

802,792 

107,272 

130,058 

wmaamiaswaibsIamawawiTmn'u 

247,462 

246,859 

99,312 

115,534 

mI»wunu,asm?ma ; 33Jfm 6 tna 

107,256 

137,362 

9,359 

20,981 

mlwlvb 

69,028 

67,050 

46,028 

52,227 

aniaaurian 

15,686 

43,270 

6,609 

7,220 

mvi'illfmn 

3,379 

43,678 

2,039 

2,955 

mmfefmavns; 

35,006 

19,907 

3,106 

1,837 

aanmaana 

38,500 

65,740 

31,411 

24,245 

fii , 5i'ilaa‘ULLiJa>3l‘umvi‘uIa , 5'3ni , 3vfai‘uiaa-3vtiB3JVif'HEjma 

■ilia 

(784,627) 

(454,194) 

(52,107) 

130,058 

Cj a VI v 

jnwwulfi 

(=iiHaiaai t 3i1‘ulaa 0 TMfaila‘uaaa'u t n 31 stnonaj 2557 uas 

: 2556 aiiManu 

■njfnuntmaj 

(vnba: manvi) 
nannnilmavnsnafm 


2557 

2556 

2557 

2556 

anmlulaiha'U'u: 

•» 

/nml'ulwPi'uaaaanvtiail 

42,155 

149,600 



fnSiliAanannnaamij?: 

OJ 

/lTSil'ull'iami^ijEy^annrmi.n^waLwnmwflmLi.asi 

nnnnaannannnwaimnebwarn 

(8,923) 

41,472 

43 

(2,763) 

1 S) 2/ 1 d <=» M 2/<=j |6) O M d d 

anwanafnm3mamiaa^aah^unnto^nam!i,ijai,?m) 

u s 

33,232 

191,072 

43 

(2,763) 
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26. Statutory reserve 

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a statutory 
reserve at least 5 percent of its profit after deducting accumulated deficit brought forward (if any), until the reserve reaches 10 
percent of the registered capital. The statutory reserve is not available for dividend distribution. 


27. Expenses by nature 

Significant expenses by nature are as follows: 


(Unit: Thousand Baht) 

Consolidated Separate 

financial statements financial statements 



2014 

2013 

2014 

2013 

Costs of property development projects for sales increased 





during the year 

1,461,920 

802,792 

107,272 

130,058 

Salary and other employee benefits 

247,462 

246,859 

99,312 

115,534 

Advertising and promotion expenses 

107,256 

137,362 

9,359 

20,981 

Electricity expenses 

69,028 

67,050 

46,028 

52,227 

Depreciation expenses 

15,686 

43,270 

6,609 

7,220 

Consultant fee 

3,379 

43,678 

2,039 

2,955 

Specific business tax 

35,006 

19,907 

3,106 

1,837 

Interest expenses 

Changes in costs of property development projects 

38,500 

65,740 

31,411 

24,245 

for sales 

(784,627) 

(454,194) 

(52,107) 

130,058 

income tax 





Income tax expenses for the years ended 31 December 2014 and 2013 are made up as follows: 






(Unit: Thousand Baht) 


Consolidated 

Separate 



financial statements 

financial statements 


2014 

2013 

2014 

2013 

Current income tax: 





Current income tax charge 

42,155 

149,600 

- 

- 

Deferred tax: 





Relating to origination and reversal of temporary differences 

(8,923) 

41,472 

43 

(2,763) 

Income tax expense reported in the statement of 





comprehensive income 

33,232 

191,072 

43 

(2,763) 
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S1EJJ1UUS:91L) 2557 

usun oiryoaas: nioaoUiuuri oinn (umau) 


< n&jm‘5m^viu&ja^^i , ui c uN c ui 
stmaii 2557 uas 2556 aiininiiawllMCi 


31 


(vtuqej: wuinvi) 

wnYailuiiu -sunrailmaiAiisinanii 


nib (tnavm) ‘m^‘uuj^fiaufn‘Si1‘ulaQSijnna 
aminimlulnuii'unna 

nib (‘tiiaviu) vii>3 t unj?ria t L!fii'§i1‘ulmS i unnana! 

S V S <u 

aVirinTS 

^aaiviuiaauvif'HanTSLlulbani-s^ijaj^ 

^laviuviiwiwwliilnlw'ij'U'MnLil'ua'uvif'HEjni'tf 

w'ulmami^'uaj^l'uiltlaaij'u 

^inviuvii^niwwMalwMaiJu^nauvif'wafii'S 

ilulmaniwamra 

wai^n^ii>3'Biniii'MLnai'iia'3niJi1‘uaw'ul‘uiJi'yvib3JviMn 

f'ubil'ua'uvif'HEJVtlaviua'Ufii'SLlulbani'i^'uaj^ 


2557 

59,749 

2556 

588,119 

2557 

(44,429) 

2556 

97,559 

20% 

20% 

20% 

20% 

11,950 

117,624 

3,028 

(8,886) 

19,512 

3,028 

(4,424) 

- 

(4,424) 

- 

29,132 

5,504 

17,457 

4,424 

(9,726) 

63,471 

_ 

_ 


wam^mjvn^niwivrrii: 

nab’vib'iuanb'u 

riiWaiwa-TOijj 

iialmeia^aanim'wii 


3,181 

3,119 


1,445 


(6,871) 

2,767 


(30,959) 

1,232 


■3111 

niHaianTSi1ub'MLLan'3aal‘U'3ijnib i ?iiaviuL{jnLa!a 

HJ s 


6,300 1,445 (4,104) (29,727) 

33,232 191,072 43 (2,763) 
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Reconciliation between income tax expenses and the product of accounting profit multiplied by the applicable tax rates for the 
years ended 31 December 2014 and 2013. 


(Unit: Thousand Baht) 

Consolidated Separate 

financial statements financial statements 


Accounting profit (loss) before tax 

2014 

59,749 

2013 

588,119 

2014 

(44,429) 

2013 

97,559 

Applicable tax rate 

20% 

20% 

20% 

20% 

Accounting profit (loss) before tax multiplied by 

applicable tax rate 

11,950 

117,624 

(8,886) 

19,512 

Write-off deferred tax assets 

- 

3,028 

- 

3,028 

Unused tax loss, on which deferred tax 

assets have been recognised in current year 

(4,424) 


(4,424) 


Unused tax loss on which deferred tax assets have not been 

recognized 

29,132 

5,504 

17,457 

4,424 

Temporary differences associated with investments in associates 

which deferred tax assets or deferred tax liabilities have not 

been recognised 

(9,726) 

63,471 




Effects of: 


Exempted income 

- 


- 


(6,871) 


(30,959) 

Non-deductible expenses 

3,181 


1,445 


2,767 


1,232 

Addition of taxable income 

3,119 


- 


- 


- 


Total 

6,300 

1,445 

(4,104) 

(29,727) 

Income tax expenses reported in the statement of comprehensive 





income 

33,232 

191,072 

43 

(2,763) 
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S1EJJ1UUS:91L) 2557 

usun oiryoaas: nioaoUiuuri tfiffn (umau) 


29. 



(mnEJ: wuinvi) 

wrmil'U'naj wmiilmavranafm 


31 stmau 

31 stmau 

31 stnifiu 

31 stnifiu 

2557 

2556 

2557 

2556 


auvifviafn'SilulmanTj^mj^ 

m^fuf^ialmLaKHiHaia'tia^sinaa^vnluvif'wa 

31,155 

32,338 

528 

2,100 

wain^iviuvn^fnwljjl^l'B 

24,334 

19,910 

18,461 

14,037 

3'T5a'3wa < il‘asiT&j ti a'U‘5K&jsi&jm o iia^TM'un-3n'u 

9,558 

11,975 

7,956 

9,354 

ml^inyiam^naisvrb^rm 

12,161 

11,319 

- 

- 

miiufHnwnaia^mjaoianwm^asiam 

8J u u 

4,646 

- 

- 

- 

au 

- 

138 

- 

- 

nyauvifwy/nSwu'l^afm^ijtyfl 

81,854 

75,680 

26,945 

25,491 

wdaufnwLlu'l^afm^ijnj? 

miiiiiiidflmiThmyanjmiThwfluiBEjsmQ 

8J ^ u 

(86,030) 

(89,696) 

- 

- 

miT'^ijjama^vnluviiiAim'wafma'avi'uma 

8J 8 

uamaiiiBiiu 

8J 8 

(24,109) 

(23,160) 

(22,294) 

(20,766) 

au 

- 

(31) 

- 

(31) 

nuwClaufnwwu'l^iafmw^ijtyfl 

(110,139) 

(112,887) 

(22,294) 

(20,797) 

nmaMinamilwumiil'u: 

auvif'wafnmlulmafn^^ijaj^ 

53,412 

44,582 

4,651 

4,694 

viuaufn'SilulmanTj^'uaj? 

(81,697) 

(81,789) 

- 

- 


fWWetavru 

9 

o VI \ K £!l Ji O S" O VI . . O U 1/C5I 8/ cs (U II I O VI d d, 

niLi^aviw™ c utii c u^i , uiaim&JVii‘5riiL < 3 (‘traviu) ?iiv}iiJ'3Q^^Lil , u 6 ua^w^avi < u 6 oa^'u < a^yi o i (Ljj < 3iajniL < 3 6 ui^vi c uLU^i?i < 3^ 

8 <*3 ^ 8 8J 8 8 

am) ^aaa°TUTuri'aLaaada'3'u 0 ivi i un'iia>3M‘u?n3jnj'Maanaal‘u'3s;viai«a^ 

8 ^ 8J 

abwiiaJauamw 31 Binimj 

wfmiltmw wm^lmavrenami 


mb (toviu) a°ivtfuilaa‘U‘Miilu i iia4waaM‘u\jf™"i 

8 8J 8 

2557 

2556 

2557 

2556 

(miinvi) 

(20,571) 

302,738 

(44,473) 

100,321 

aitn'UM'uaiajcyaoiaaada^'uivi'un (wuyru) 

719,909 

720,000 

719,909 

720,000 

mbctayfu (invi/mD 

(0.03) 

0.42 

(0.06) 

0.14 
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The components of deferred tax assets and deferred tax liabilities are as follows: 

Consolidated financial statements 

(Unit: Thousand Baht) 

Separate financial statements 


31 December 

31 December 

31 December 31 December 


2014 

2013 

2014 

2013 

Deferred tax assets 





Revenue and expense recognitions of real 





estate business 

31,155 

32,338 

528 

2,100 

Unused tax losses 

24,334 

19,910 

18,461 

14,037 

Provision for long-term employee benefits 

9,558 

11,975 

7,956 

9,354 

Adjustment the profit in sale transactions of 





intercompany 

12,161 

11,319 

- 

- 

Recognition of rental expenses in 





accordance with long-term agreement 

4,646 

- 

- 

- 

Others 

- 

138 

- 

- 

Total deferred tax assets 

81,854 

75,680 

26,945 

25,491 

Deferred tax liabilities 





Recognition of rental revenue in accordance 





with long-term land lease agreements 

(86,030) 

(89,696) 

- 

- 

Fair value measurement of investment 





properties 

(24,109) 

(23,160) 

(22,294) 

(20,766) 

Others 

- 

(31) 

- 

(31) 

Total deferred tax liabilities 

(110,139) 

(112,887) 

(22,294) 

(20,797) 

The presentation in financial statements: 





Deferred tax assets 

53,412 

44,582 

4,651 

4,694 

Deferred tax liabilities 

(81,697) 

(81,789) 

- 

- 

29. Earnings per share 





Basic earnings per share is calculated by dividing profit (loss) for the period attributable to equity holders of the Company 

(excluding other comprehensive income) by the weighted average number of ordinary shares and in issue during the period. 



For the year ended 31 December 



Consolidated 

Separate 



Financial statements 

financial statements 


2014 

2013 

2014 

2013 

Profit (loss) for the year attributable to equity holders of 




the Company (Thousand Baht) 

(20,571) 

302,738 

(44,473) 

100,321 

Weighted average number of ordinary shares 





(Thousand shares) 

719,909 

720,000 

719,909 

720,000 

Earnings per share (Baht/share) 

(0.03) 

0.42 

(0.06) 

0.14 
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(vtuqej: aTuinvi) 

wfmwunjj 

a'lvif'uila'uaaa'U'M 31 sminii 
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miOTimami 



aawmimfwa Hmanmiw 

namilimiu 

mpisvrb-an'u 

nil 

2557 2556 2557 2556 

2557 2556 

2557 2556 

2557 

2556 

nalaVinmEJuan 1,092 546 81 93 

414 412 

- 

1,587 

1,051 

mEjlfcvmd'iim'u 12 5 

5 2 

(17) (7) 

- 

- 

nEjlawau 1,092 546 93 98 

419 414 

(17) (7) 

1,587 

1,051 

mlnnnmimiuunumiisb'u 





OTU 374 176 31 33 

4 101 

25 (7) 

434 

303 

■sialaiLasaiHaiaviljJlaijuaau: 





mlnnnnmmEjIimiiifflmjm 



- 

767 

aamuafu 



15 

16 

M 2Jd 

nmaau 



41 

54 

HnHanal'ufm'tna 



(102) 

(133) 

mWmEjI'umi'uIvni 



(337) 

(388) 

aamLii^waml'jaifulua^'M'ulmjl'y'riaw 



49 

36 

HnHanavn-afmil'u 



(41) 

(67) 

aiWaiammlula 



(33) 

(191) 

aoiniawiiaiimaEJViliiiiaimamiifiiJ^awiWEJaEJ 

<u s 



(47) 

(94) 

mil (iravoi) mvifutl - fbumiluiiaMaawuulwn 

■t ‘US 



(21) 

303 

■uaiiaauviiw&ja^fbwuluwmiiluniJ eu tuv! 31 slmaii 2557 ua: 

<u 

B 2556 SmwallJu 







(mb El: 

2) IS 

Ef 

Cf 

_) 


wmiilunu 




cu tuv! 31 srumnii 

wmn 


n Tsunami 



affavnliiviTwa Hmanmiw 

fbfmTi-miu 

TjfyfliBVtm-anu 

nu 

2557 2556 2557 2556 

2557 2556 

2557 2556 

2557 

2556 

mviuTfinmimjin 





awmlwvifviama'tnEJ 3,065 2,279 

- 

(58) (57) 

3,007 

2,222 

afwvnluvifwyiwafma'aviu - - 197 199 

- 

- 

197 

199 

■Mat! anmiuasailnitu - avis 58 38 

31 38 

- 

89 

76 

auvnviaau 



1,592 

1,633 

nuauviiTO 



4,885 

4,130 
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30. 


Segment information 

The following table presents revenue and profit information regarding the Company and its subsidiaries' operating segments for 
the year ended 31 December 2014 and 2013 which is provided to the managing director, who is the chief operating decision 
maker of the Company and its subsidiaries. 


(Unit: Million Baht) 

Consolidated financial statements 


For the years ended 31 December 

Real estate 

development 

Lease of office 

condominium 

Hotel 

operations 

Elimination of 

inter-segment 

revenues Total 

2014 2013 

2014 2013 

2014 2013 

2014 2013 2014 2013 


Revenue from external customers 1,092 546 

Inter-segment revenues 

Total revenues 1,092 546 

Segment operating profit 374 176 

Unallocated income and expenses: 

Gain on sales of Sri panwa Hotel Project 
Interest income 
Other income 
Selling expenses 
Administrative expenses 
Share of profit from investment in 
associated companies 
Finance cost 
Income tax expenses 

Non-controlling interests of the subsidiaries 
Profit (loss) for the year - equity attributable to 
owners of the Company 


81 

93 

414 

412 



1,587 

1,051 

12 

5 

5 

2 

(17) 

(7) 

- 

- 

93 

98 

419 

414 

(17) 

(7) 

1,587 

1,051 

31 

33 

4 

101 

25 

(7) 

434 

303 


- 

767 

15 

16 

41 

54 

(102) 

(133) 

(337) 

(388) 

49 

36 

(41) 

(67) 

(33) 

(191) 

(47) 

(94) 


(21) 303 


Assets information by segment in the consolidated financial statements as at 31 December 2014 and 2013 are as follow: 

(Unit: Million Baht) 

Consolidated financial statements 
As at 31 December 


Real estate 

development 

Lease of office 

condominium 

Hotel 

operations 

Elimination of 

inter-segment 

revenues 

Total 

2014 2013 

2014 2013 

2014 2013 

2014 2013 

2014 2013 


Costs of property development 

projects for sales 

3,065 

2,279 

_ 

_ 

_ 

_ 

(58) 

(57) 3,007 

2,222 

Investment properties 

- 

- 

197 

199 

- 

- 

- 

197 

199 

Property, plant and equipment - net 

58 

38 

- 

- 

31 

38 

- 

89 

76 

Other assets 








1,592 

1,633 


Total assets 4,885 4,130 
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31. nawufma^aeHWi 
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(2556: aiuiu 6 aiuuivi) 

32. llmhiWa 
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•t ^ *u s s •US 
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S SJ s s 
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s sj s 
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aiuiu 120 aiuuivi 

2. uuaavjuwatuamivjuas 0.03 uivi aaiiluiluiluwaaiuiuilu 18.0 aiuuivi 

maiuvi 25 uiuieju 2557 viibs i tiuaiuajita3iuwaawu i tja^uiwn uuaauuamigimwuuwalminwaawua^uiwn 

S ^ SJ s s *u s 

amwarmanuu-aiuua^ul 2556 luaeirmuas 0.07 uivi iiluaiuiuiluiiu 50.4 aiuuivi 


33. 

•u 
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The basis of pricing policies for the inter-segment transfer is at the price as described in Note 6 to the financial statements. 

Geographic information 

The Company and its subsidiaries operate in Thailand only. As a result, all the revenues and assets as reflected in these 
financial statements pertain exclusively to this geographical reportable segment. 

Major customers 

For the year 2014 and 2013, the Company and its subsidiaries have no major customer with revenue of 10 percent or more of 
an entity's revenues. 

31. Provident fund 

The Company and its subsidiaries and its employees have jointly established a provident fund in accordance with the Provident 
Fund Act B.E. 2530. Both employees and the Company and its subsidiaries contribute to the fund monthly at the rate of 5 
percent of basic salary. 

The fund, which is managed by SCB Asset Management Company Limited, will be paid to employees upon termination in 
accordance with the fund rules. During the current year, the Company and its subsidiaries contributed Baht 5 million (2013: 
Baht 6 million) to the fund. 

32. Dividend 

On 25 April 2013, the Annual General Meeting of the Company's shareholders passed a resolution to pay a dividend of Baht 
0.15 per share (totaling Baht 18.0 million) from the result of its 2012 operation to the Company's shareholders. 

On 26 September 2013, the Extraordinary General Meeting of the Company's shareholders no. 2/2013 passed a resolution to 
approve to pay an interim dividend from the unappropriated retained earnings as at 30 June 2013 to the shareholders totaling 
Baht 138 million, consisting of the following: 

1. Stock dividend of 1 new ordinary share for 5 existing ordinary share, equivalent to a total of 120 million ordinary shares, 
or Baht 120 million. 

2. Cash dividend of Baht 0.03 per share, or a total of Baht 18.0 million. 

On 25 April 2014, the Annual General Meeting of the Company's shareholders passed a resolution to pay a dividend of Baht 
0.07 per share (totaling Baht 50.4 million) from the result of its 2013 operation to the Company's shareholders. 

33. Commitments and contingent liabilities 

33.1 Capital commitments 

a) As at 31 December 2014, the Company and its subsidiaries had outstanding commitments totaling approximately Baht 
1,480 million in respect of survey, design and construction agreements in relation of the Company and its subsidiaries' 
projects (2013: Baht 1,360 million) (the Company only: Baht 63 million (2013: Baht 19 million)). 

b) As at 31 December 2014, the Company and its subsidiaries had outstanding commitments amounting to Baht 4,435 
million in respect of its obligations to develop to completion land and houses and residential condominium units for which 
contracts have been executed (2013: Baht 3,208 million) (the Company only: Baht 31 million (2013: Baht 49 million)). 

c) The Company and subsidiary have outstanding commitments in respect of a land sale-and-purchase agreement 
amounting to Baht 321 million is to be paid within March and December 2015 (2013: Baht 105 million). 
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33.2 Operating lease commitments 

The Company and its subsidiaries have entered into several operating lease agreements in respect of the lease of office building 
and services. The terms of the agreements are generally between 1 and 7 years. Operating lease agreements are non- 
cancelable. 

As at 31 December 2014 and 2013, future minimum lease payments of the Company required under these non-cancellable 
operating leases contracts were as follows. 

(Unit: Million Baht) 

As at 31 December 
2014 2013 

Payable within: 

Less than 1 year 9 5 

1 to 3 years 8 4 

Over 3 years 1 1 

As at 31 December 2014 and 2013, future minimum lease payments of the Company expected to be received under non- 
cancellable operating leases were as follows. 

(Unit: Million Baht) 

As at 31 December 
2014 2013 


8 14 

6 6 


Receivable within: 

Less than 1 year 
1 to 3 years 


33.3 Service commitments 

As at 31 December 2014, the Company and its subsidiaries has outstanding commitments amounting to Baht 58 million (2013: 
Baht 37 million) in respect of service agreements related to commission, management fee, security services and advertising 
expenses. 

Future minimum service payments required under these service agreements of the Company and its subsidiaries were as 
follows: 


(Unit: Million Baht) 

As at 31 December 
2014 2013 

Payable within: 

Less than 1 year 50 27 

1 to 3 years 8 10 

33.4 Commitments in respect of Sri panwa Hotel Property Fund 

a) In 2013, Sri panwa Management Co.,Ltd. ("SPV"), a subsidiary, entered into an agreement with Sri panwa Hotel Property 
Fund ("the Fund") to lease the operating assets of the Sri panwa Hotel Project for a period of 15 years. As at 31 
December 2014, the subsidiary's future minimum lease payments required under this operating lease contract were as 
follows. 


Payable within: 

Less than 1 year 
After 1 year to 5 years 
Over 5 years 


Million Baht 

151 

626 

1,623 
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b) In 2013, Charn Issara Residence Co., Ltd. ("CIR"), a subsidiary, entered into an undertaking agreement with the Fund to 
guarantee rental income from the SPV under the conditions over the period stipulated in the agreement. In addition, the 
Company and the Fund also entered into the shortfall rental payment agreement, whereby the Company agreed that if 
SPV is unable to pay rental in accordance with the lease agreement and if CIR is unable to pay the Fund the amount of 
the guaranteed rental, the Company agrees to pay the guaranteed rental to the Fund under the conditions and 
guarantee period stipulated in the agreement. 

The management of CIR and the Company have prepared the projection of SPV's performance through the guarantee 
periods as stipulated in the above agreements and believed that no losses will be incurred in according to the 
guarantee by CIR and the Company. As at 31 December 2014, CIR and the Company have therefore not recorded 
provision for these guarantees. 

33.5 Bank guarantees 

a) As at 31 December 2014, there were outstanding bank guarantees of approximately Baht 53 million issued by banks on 
behalf of the Company and its subsidiaries in respect of guarantee electric use amounting to Baht 14 million and 
guarantee utilities use and goods amounting to Baht 39 million. 

b) As at 31 December 2014, Charn Issara Residence Company Limited ("CIR"), a subsidiary, had a letter of guarantee issued 
by bank on behalf of CIR amounting to Baht 80 million in respect of as a security of rental income to Sri panwa Hotel 
Property Fund as described in Note 33.4 to the financial statements. 


34. Financial instruments 

34.1 Financial risk management 

The Company and its subsidiaries' financial instruments, as defined under Thai Accounting Standard No.107 "Financial 
Instruments: Disclosure and Presentations", principally comprise cash and cash equivalents, current investments, trade and 
other receivable, restricted bank deposits, loans to, bank overdraft from financial institutions, liabilities under hire-purchase 
agreements, loans and debentures. The financial risks associated with these financial instruments and how they are managed 
is described below. 

Credit risk 

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade and other receivable and loans to. 
The Company and its subsidiaries manage the risk by adopting appropriate credit control policies and procedures and 
therefore do not expect to incur material financial losses. In addition, the Company and its subsidiaries do not have high 
concentration of credit risk since they have a large customer base. The maximum exposure to credit risk is limited to the 
carrying amounts of trade and other receivable, and loans to as stated in the statement of financial position. 

interest rate risk 

The Company and its subsidiaries exposure to interest rate risk relates primarily to their cash and cash equivalents, current 
investment, restricted bank deposits, loans to, bank overdraft from financial institutions, liabilities under hire-purchase 
agreements, long-term loans and debentures. Flowever, most of the Company and its subsidiaries' financial assets and 
liabilities bear floating interest rates. 
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Significant financial assets and liabilities bearing interest as at 31 December 2014 and 2013 classified by type of interest rates 

are summarised in the table below. 

As at 31 December 2014 



Consolidated financial statements 


Fixed 





interest rates 

Floating 




within 1 year 

interest rate 

Total 

Interest rate 



Million Baht 


Percent per annum 

Financial Assets 





Cash and cash equivalents 

192 

115 

307 

0.1 -2.0 

Current investments 

150 

- 

150 

3.1 -5.2 

Restricted bank deposits 

44 

- 

44 

0.5-1.5 

Financial liabilities 





Bank overdraft from financial institutions 

- 

3 

3 

MOR 

Liabilities under hire-purchase agreements 

16 

- 

16 

1.6-5.3 

Loans from related parties 

- 

112 

112 

MLR, MLR + 1.0 

Long-term loans 

- 

1,351 

1,351 

MLR-1.5 to MLR+ 2.0 

Debentures 

499 

- 

499 

5.8-5.9 



As at 31 December 2013 




Consolidated financial statements 


Fixed 





interest rates 

Floating 




within 1 year 

interest rate 

Total 

Interest rate 



Million Baht 


Percent per annum 

Financial Assets 





Cash and cash equivalents 

111 

151 

262 

0.1 -1.9 

Current investments 

300 

- 

300 

2.3 - 4.7 

Restricted bank deposits 

86 

- 

86 

1.5-1.9 

Financial liabilities 





Bank overdraft from financial institutions 

- 

1 

1 

MOR 

Liabilities under hire-purchase agreements 

23 

- 

23 

1.6-5.3 

Loans from related parties 

- 

40 

40 

MLR-1.3 to MLR+ 2.0 

Long-term loans 

- 

929 

929 

MLR-1.5 to MLR+ 2.0 

Debentures 

299 


299 

5.9 
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As at 31 December 2014 




Separate financial statements 



Fixed 





interest rates 

Floating 




within 1 year 

interest rate 

Total 

Interest rate 



Million Baht 


Percent per annum 

Financial Assets 





Cash and cash equivalents 

70 

51 

121 

0.1 -1.6 

Current investments 

130 

- 

130 

4.1 -5.2 

Loans to related companies 

- 

118 

118 

MLR, MLR + 1.0 

Restricted bank deposits 

4 

- 

4 

1.13 

Financial liabilities 





Liabilities under hire-purchase agreements 

5 

- 

5 

1.6-5.3 

Long-term loans 

- 

182 

182 

MLR-1.25 to MLR+ 2.0 

Debentures 

499 

- 

499 

5.8-5.9 



As at 31 December 2013 




Separate financial statements 



Fixed 





interest rates 

Floating 




within 1 year 

interest rate 

Total 

Interest rate 



Million Baht 


Percent per annum 

Financial Assets 





Cash and cash equivalents 

51 

31 

82 

0.1 - 1.6 

Current investments 

190 

- 

190 

4.0 - 4.7 

Loans to related companies 

- 

40 

40 

MLR, MLR + 1.0 

Restricted bank deposits 

4 

- 

4 

1.7 

Financial liabilities 





Liabilities under hire-purchase agreements 

8 

- 

8 

1.6-5.3 

Long-term loans 

- 

175 

175 

MLR -1.25 to MLR+ 2.0 

Debentures 

299 

- 

299 

5.9 

Foreign currency risk 





The Company and its subsidiaries consider themselves not to be exposed to foreign currency risk because the majority of 

financial transactions are in Baht currency. 





34.2 Fair values of financial instruments 





Since the majority of the Company and its subsidiaries' financial instruments are short-term in nature and the loans to and the 

loan from bear floating interest rates, their fair value is not expected to be materially different from the amounts presented in 

statements of financial position. 





A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, willing parties in an 

arm's length transaction. 
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The fair value is determined by reference to the market price of the financial instrument or by using an appropriate valuation 
technique, depending on the nature of the instrument. 


35. Capital management 

The primary objective of the Company's capital management is to ensure that it has appropriate capital structure in order to 
support its business and maximise shareholder value. As at 31 December 2014 the Group's debt-to-equity ratio was 2.6:1 (2013: 
1.9:1) and the Company's was 0.8:1 (2013: 0.6:1). 

36. Subsequent event 

On 25 February 2015, the meeting of the Board of Directors of the Company No. 2/2015 passed resolutions as below: 

Approved the payment of dividend from the 2014 income to the Company's shareholders at Baht 0.07 per share or a total 
dividend of approximately Baht 50.4 million. 

Approved the issue and offer of up to Baht 1,000 million of debentures to fund the operation of the Company's business. 
The Company has not yet specified the type and interest rate of such debentures. 

However above resolutions will later be proposed for approval in the annual general meeting of the Company's shareholders. 

37. Approval of financial statements 

These financial statements were authorised for issue by the Company's Board of Directors on 25 February 2015. 
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Charn Issara Development Public Company Limited 


Registered Capital 

720 Million Baht 

Share Type 

Common Stock 719,999,598 


million shares 

Par Value 

1 Baht 

Business 

Real Estate Development 

Registration 

NO.0107545000101 (40854500683) 

Head Office 

2922/200 New Petchburi Road, 


Bangkapi, Huay Kwang, Bangkok 10320 

Tel 

0-2308-2020 

Fax 

0-2308-2990 

Web site 

www.charnissara.co.th, 

E-mail 

songkran@charnissara.co.th 

Charn Issara Residence Cc 

., Ltd. ^ 

Registered Capital 

140 Million Baht 

Share Type 

Common Stock 1.4 million shares 

Par Value 

100 Baht 

Business 

Real Estate Development 

Charn Issara Development PCL: Shareholding 80.04% 

Head Office 

: 2922/199 New Petchburi Road, 


Bangkapi, Huay Kwang, Bangkok 10310 

Tel 

0-2308-2929 

Fax 

0-2308-2204 

Web site 

www.charnissara.co.th, 


www.sripanwa.com 

E-mail 

: songkran@charnissara.co.th 

C.I.N. Estate Co., Ltd. 

1 

Registered Capital 

250 Million Baht 

Share Type 

Common Stock 2.5 million shares 

Par Value 

100 Baht 

Business 

Real Estate Development 


Cham Issara Development PCL: Shareholding 60% 


Head Office 

Tel 

Fax 

Web site 

E-mail 

: 2922/199 New Petchburi Road, 

Bangkapi, Huay Kwang,Bangkok 10310 

0-2308-2599 

0-2308-2588 

www.charnissara.co.th 

songkran@charnissara.co.th 

Charn Issara Vipaphol Co., Ltd. 

Registered Capital 

6 Million Baht 

Share Type 

Common Stock 60,000 shares 

Par Value 

100 Baht 

Business 

Real Estate Development 

Charn Issara Development PCL: Shareholding 50% 

Head Office 

: 2922/199 New Petchburi Road, 

Bangkapi, Huay Kwang,Bangkok 10310 

Tel 

0-2308-2016-7 

Fax 

0-2308-2018 

Web site 

www.charnissara.co.th 

E-mail 

songkran@charnissara.co.th 


Issara United Co., Ltd. 

1 

Registered Capital 

80 Million Baht 

Share Type 

Common Stock 800,000 shares 

Par Value 

100 Baht 

Business 

Real Estate Development 

Charn Issara Development PCL: Shareholding 50% 

Head Office 

: 2922/94 New Petchburi Road, 

Bangkapi, Huay Kwang, Bangkok 10310 

Tel 

0-2308-2016-7 

Fax 

0-2308-2018 

Web site 

www.charnissara.co.th 

E-mail 

songkran@charnissara.co.th 
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Sri panwa Management Co. f Ltd. ^ 

1 

Registered Capital 

30 Million Baht 


Share Type 

Common Stock 300,000 shares 


Par Value 

100 Baht 


Business 

Hotel Management 


Cham Issara Development PCL: Shareholding 100% 


Head Office 

2922/199 New Petchburi Road, 



Bangkapi, Huay Kwang, Bangkok 10310 

Tel 

0-2308-2929 


Fax 

0-2308-2204 


Web site 

www.charnissara.co.th, 



www.sripanwa.com 


E-mail 

songkra n@charn issa ra .co.th 


International Resource Development Co. f Ltd. 

1 

Registered Capital 

1,757.95 Million Baht 


Share Type 

Common Stock 17,579,500 shares 

Par Value 

100 Baht 


Business 

Real Estate Development 


Charn Issara Development PCL: Shareholding 16% 


Head Office 

2922/200 New Petchburi Road, 



Bangkapi, Huay Kwang, Bangkok 10320 

Tel 

0-2308-2020 


Fax 

0-2308-2990 


Bangkok Property Fund 


k 

Registered Capital 

1,000 Million Baht 


Share Type 

Unit trust 200 Million unit 


Par Value 

10 Baht 


Business 

Property Fund 


Charn Issara Development PCL: Shareholding 33.3% 


Head Office 

: 989,24 floor, Siam Tower Building, 

Rama 1 Road.Pratumwan, 

Bangkok 10330 


Tel 

: 0-2659-8888 


Fax 

: 0-2659-8869 



Sri panwa Hotel Property Fund ^ 

Registered Capital 

2,002 Million Baht 

Share Type 

Unit trust 100 Million unit 

Par Value 

10 Baht 

Business 

Property Fund 

Charn Issara Development PCL: Shareholding 30% 

Head Office 

: 19,21 & 22 floor, SCB Park Plaza, 

Rachadaphisek Road, 

Chatujak, Bangkok 

Tel 

: 0-2949-1500 

Fax 

: 0-2949-1505 

Share Registrar 

1 

Thailand Securities Depository Company Limited 

62 The Stock Exchange of Thailand Building, 

Rachadapisek Road, Klontoey, Bangkok 10110 

Tel 

: 0-2229-2800 

Fax 

: 0-2359-1259 


Auditors 


EY Office Limited 

(Ernst & Young Office Limited) 

By Ms.Waraporn Prapasirikul C.P.A.No. 4579 or 
Mr.Narong Puntawong C.P.A.No.3315 or 
Ms.Siraporn Ouaanunkun C.PA.No. 3844 
193/136-137 Lake Rajada Office Complex, 

New Rajadapisek Road, Bangkok 10110 

Tel : 0-2264-0777,0-2661-9190 

Fax : 0-2264-0789-90 
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TEL : 0-2308-2020 FAX : 0-2308-2990 




